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The  original  U.  S.  social  security  program  has  been  broadened,  and 
thousands  of  firms  have  adopted  their  own  pension  programs,  yet  mil¬ 
lions  of  workers  still  are  not  adequately  protected  against  old-age  want. 
These  persons  are  primarily  to  be  found  among  the  employees  of 
small  businesses  such  as  real  estate  and  property  management  offices. 
T his  article  is  a  two-part  discussion  of  the  problem  of  pension  plans  for 
small  businesses,  and  offers  a  practical  approach  to  it.  Part  I,  by  James  C. 
Downs,  Jr.,  is  a  statement  of  background  and  philosophy,  and  also  offers 
concrete  suggestions  for  action  in  the  right  direction.  Part  II,  by  J.  W. 
Myers,  head  of  the  Amnesty  and  Benefits  Division  of  the  Standard  Oil 
Company  of  New  Jersey,  discusses  the  financing  of  voluntary  pension 
plans. 


WHAT  ABOUT  PENSIONS? 


PART  ONE 

Background  and  Philosophy 

by  Jams  C.  Downs,  Jr.,  CPM 

At  the  outset  of  the  great  social,  eco¬ 
nomic,  and  political  revolution  which  had 
its  genesis  in  the  depression  of  1929-33,  only 
a  negligible  number  of  U.  S.  employees  was 
protected  by  retirement  plan  or  other  forms 
of  employee  w'elfare.  Generally  speaking, 
pension  programs  prior  to  that  time  were 
confined  to  the  highest  level  of  executives 
in  a  few  large  and  wealthy  businesses,  and 
to  certain  workers  in  government. 

The  need  for  some  form  of  financial  as¬ 
sistance  for  aged  people  was  recognized 
even  before  the  turn  of  the  century.  In 
England,  where  so  many  of  our  basic  social 
and  economic  trends  are  born,  a  Committee 
on  Pensions  was  established  under  Lord 
Rothschild  and  reported  in  the  year  1898 


that  more  than  two-thirds  of  all  the  persons 
above  the  age  of  sixty-five  were  dependent 
on  some  form  of  assistance.  As  a  result  of 
political  agitation  arising  out  of  this  report. 
Parliament  adopted  the  first  old-age  benefit 
program,  which  became  effective  in  Great 
Britain  in  1909. 

The  millions  of  U.  S.  workers  who  are 
today  covered  by  social  security,  augmented 
by  some  form  of  pension  plan  running  with 
their  employment,  owe  the  promise  of  free¬ 
dom  from  want  in  their  declining  years  to 
four  principal  factors.  The  first  of  these— 
the  social  security  law  itself— was  the  politi¬ 
cal  outgrowth  of  a  common  search  for 
security  which  characterized  the  years  im¬ 
mediately  following  the  terrifying  period  of 
the  depression.  Those  years  had  seen  con¬ 
ditions  under  which  it  was  almost  impos¬ 
sible  for  persons  above  the  age  of  sixty-five 
to  obtain  employment;  also,  it  was  ex¬ 
tremely  difficult  for  younger  persons  who 
were  employed  to  support  their  aged  de- 
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pendents.  The  rash  of  economic  planning 
which  followed  the  depression  brought 
dreams  of  an  economy  in  which  workers, 
employers,  and  the  government  would  com¬ 
bine  to  assure  every  person  above  the  age 
of  sixty-five  an  income  sufficient  for  self- 
support.  With  the  adoption  of  the  social 
security  law'  such  an  objective  became  a  na¬ 
tional  policy. 

The  second  great  motivator  of  the  pen¬ 
sion  movement  was  the  passing  of  the  con¬ 
trol  of  many  major  business  enterprises  in 
the  United  States  from  their  original  pro¬ 
prietors  to  an  executive  class  of  managers. 
While  individual  proprietors  had  been 
loath  to  underwrite  the  cost  of  pension 
plans  for  executives  and  office  workers,  the 
new  managerial  class,  which  served  remote 
and  widely  disbursed  stockholders,  pushed 
pension  plans  as  a  means  of  increasing  their 
owm  security  at  retirement  age.  Although 
in  many  instances  these  pension  programs 
were  originally  confined  to  top  executives, 
they  were  ultimately  brought  to  cover  most 
administrative  personnel  as  a  matter  of  fair 
play. 

The  third  reason  for  the  increased  cover¬ 
age  of  workers— especially  at  the  factory 
level— was  a  result  of  the  great  growth  of 
union  membership  w  hich  took  place  in  the 
period  1939-1949.  ^Vith  the  emergence  of 
the  large  national  industrial  union,  spokes¬ 
men  for  great  groups  of  workers  in  a  period 
of  full  employment  and  rising  business 
profits  were  able  to  demand  the  kind  of  pro¬ 
tection  for  w'orkers  which  had  already  been 
granted  to  executives  and  administrative 
personnel  in  the  large  corporations  with 
w'hich  contracts  were  being  negotiated.  In 
the  period  following  World  W^ar  II  an 
amazing  number  of  industrial  w’orkers  was 
granted  participation  in  pension  programs 
designed  to  augment  social  security. 

The  fourth  factor  in  this  widespread 


adoption  of  private  retirement  programs 
was  the  imposition  of  high  income  taxes  on 
personal  and  corporate  profits.  This  tax 
situation  contributed  to  the  spread  of  pen¬ 
sions  in  two  ways.  First,  it  was  made  in¬ 
creasingly  difficult  for  salaried  or  hourly 
paid  workers  to  save  sufficient  sums  from 
their  current  earnings  to  accumulate  ade¬ 
quate  capital  to  meet  their  needs  in  old  age. 
The  pressure  of  rising  living  costs  made  it 
seem  certain  that  independence  in  their  re¬ 
tirement  period  could  be  obtained  only 
through  some  systematic  program  of  saving. 
The  tax  law'  also  acted  to  lower  the  net  ex¬ 
pense  of  pension  plans  when  viewed  from 
the  point  of  view  of  the  stockholders  of 
large  corporations.  Special  tax  benefits  were 
granted  in  the  case  of  pension  funds.  More¬ 
over,  by  regarding  the  contribution  to  pen¬ 
sion  programs  as  an  expense,  corporations 
were  able  to  tell  themselves  that  their  cost 
w'as  borne  largely  by  the  federal  govern¬ 
ment. 

THE  PROBLEM  OF  SMALL  BUSII^ESS 

We  have  seen  that  for  a  variety  of  reasons 
the  principle  of  retirement  at  the  age  of 
sixty-five  was  subscribed  to  by  the  govern¬ 
ment  and  subsequently  endorsed  by  the  ma¬ 
jor  private  corporations  of  the  country, 
most  of  which  are  owned  by  widely  dis¬ 
bursed  stockholders.  Small  business,  on  the 
other  hand,  is  usually  owned  and  operated 
by  proprietors  who  take  the  principal  roles 
in  their  business.  Starting  out  in  a  small 
way  as  an  individual  enterprise,  the  pro¬ 
prietorship,  if  successful,  takes  on  addi¬ 
tional  employees  in  order  to  enlarge  the 
earnings  of  the  proprietor.  The  efforts  of 
these  additional  employees  serve  to  enlarge 
the  earnings  of  the  proprietor  and  the  ex¬ 
pense  of  maintaining  them  is  viewed  by  the 
proprietor  as  a  deduction  from  his  personal 
earnings.  For  that  reason  one  can  make  the 
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generalization  that  the  wages  paid  and  the 
welfare  benefits  usually  obtainable  from  a 
proprietorship  are  less  than  those  obtain¬ 
able  from  a  corporation  operated  by  man¬ 
agerial  employees  for  the  benefit  of  obscure 
stockholders. 

Property  management  usually  falls  in  the 
category  of  small  business.  A  majority  of  the 
Clertified  Property  Managers  of  the  United 
States  is  either  self-employed  or  is  part  of  a 
partnership  and  hence  is  identified  prima¬ 
rily  with  proprietorship.  Since  property 
management  involves  the  rendering  of  a 
professional  service,  the  employees  of  the 
proprietorship  are  primarily  engaged  to 
broaden  the  scope  of  the  operations  of  the 
proprietor  and  hence  to  increase  his  (or  its) 
earnings.  Increased  wages  or  payments  to 
cover  pension  or  welfare  programs  must  be 
viewed  as  a  threat  to  the  net  earnings  of  the 
proprietor.  It  is  primarily  for  this  reason 
that  the  lowest  coverage  of  employees  un¬ 
der  pension  plans  is  to  be  found  in  this  type 
of  business. 

One  frequently  hears  proprietors  of  small 
businesses  decry  their  inability  to  cover 
their  employees  by  retirement  plans  on  the 
ground  that  they  “can’t  afford  it.”  By  that 
they  mean  they  are  unwilling  to  increase 
the  old-age  security  of  their  employees  as 
long  as  such  a  step  means  reducing  the  cur¬ 
rent  profits  of  their  business  by  an  amount 
which  they  are  unwilling  to  give  up.  This  is 
true  in  spite  of  the  fact  that  most  business, 
small  and  large,  has  experienced  a  sharp  in¬ 
crease  in  net  income  over  the  past  ten  years. 

Such  reasoning  is  perfectly  human  and 
perfectly  natural.  History  has  proved  time 
and  again  that  the  so-called  gains  obtained 
by  workers  over  the  years  usually  have  been 
wrested  from  employers  by  pressures  of 
one  kind  or  another  and  have  not  come 
about  as  the  result  of  employer  magnanim¬ 
ity.  None  of  the  reasons  outlined  above 


for  the  rapid  growth  of  the  pension  plan 
movement  represented  a  wave  of  generosity 
on  the  part  of  employing  agencies.  On  the 
other  hand,  when  analyzed  coldly  and  factu¬ 
ally,  they  were  the  result  of  the  effective 
operation  of  forces  of  personal  gain. 

Conservatism  (the  steadfast  clinging  to  the 
status  quo)  is  especially  prevalent  in  the 
professions.  The  reason  is  obvious.  Profes¬ 
sional  rewards  come  as  the  result  of  per¬ 
sonal  effort.  Wdien  a  doctor  gives  his  office 
girl  a  five-day  week  as  the  result  of  her  de¬ 
mands  (while  he  himself  must  work  seven), 
it  is  only  natural  that  he  should  question 
the  sincerity  of  her  interest  in  his  work. 
When  a  real  estate  man  closes  his  office  on 
Saturday  and  Sunday,  it  is  only  natural  that 
he  should  feel  a  sense  of  frustration  and 
personal  loss.  Yet  employees  of  all  kinds  in 
all  areas  of  the  country  have  come  to  regard 
the  five-day  w^eek  as  a  working  maximum. 
Even  at  higher  wages  most  good  mine-run 
employees  today  refuse  to  work  on  the  sixth 
day. 

WHY  GIVE  PENSIONS? 

In  spite  of  the  natural,  human  inclination 
of  those  who  operate  the  nation’s  small 
businesses,  proprietors  and  executives 
everywhere  are  giving  more  serious  con¬ 
sideration  to  the  adoption  of  some  form  of 
retirement  plan.  .\t  the  outset  we  should 
point  out  in  all  fairness,  that  the  typical 
American  businessman,  whether  in  a  large 
or  small  business,  is  a  person  of  much 
keener  social  conscience  than  were  his  pro¬ 
genitors.  Many  a  property  manager  in  the 
country  today  feels  a  genuine  and  haunt¬ 
ing  concern  over  the  long-term  welfare  of 
his  associates.  Such  a  feeling  is  a  precursor 
of  action.  It  means  that  the  proprietor  has 
admitted  to  himself  the  existence  of  con¬ 
ditions  under  which  he  will  be  forced  to 
adopt  such  a  plan,  but  is  as  yet  unwilling 
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to  admit  to  himself  that  he  must  sustain  the 
loss  of  income  which  it  will  involve.  Since 
there  are  obviously  numbers  of  business 
executives  in  this  state  of  mind,  this  article 
is  written  as  an  exploration  of  practical  ap¬ 
proaches  to  the  retirement  problem  on  the 
part  of  relatively  small  business  operators. 

Obviously  the  first  question  which  an  em¬ 
ployer  must  answer  satisfactorily  to  himself 
before  he  undertakes  an  expensive  retire¬ 
ment  program  is,  “Why  give  pensions?” 
Aside  from  those  sentimental  reasons  which 
will  act  to  salve  his  conscience,  there  are  a 
number  of  valid,  practical  reasons  for  the 
adoption  of  such  a  plan.  Among  them  are: 

1.  Retaining  desirable  employees.  The 
emphasis  on  old-age  security  stimulated  by 
the  widespread  adoption  of  plans  by  large 
employers  has  permeated  all  employee 
groups.  It  is  only  natural  that  the  most 
provident  people  consider  such  programs 
as  a  major  factor  in  measuring  the  value  of 
their  jobs.  The  adoption  of  a  retirement 
plan  would  thus  tend  to  help  the  employer 
retain  the  services  of  his  more  sober,  far- 
seeing  employees.  Moreover,  since  nearly 
all  pension  programs  increase  in  value  to 
the  employees  on  the  basis  of  length  of  serv¬ 
ice,  the  temptation  to  leave  jobs  for  work 
elsewhere  is  reduced  each  year. 

2.  Attracting  desirable  employees.  Good 
employees  are  those  with  the  mental  capac¬ 
ity  to  weigh  carefully  the  respective  ad¬ 
vantages  which  competitive  employment 
offers.  Generally  speaking,  the  more  con¬ 
servative  and  conscientious  workers  are 
more  interested  in  long-term  security  than 
in  temporary  advantages.  Such  people  are 
difficult  to  attract  to  an  organization  which 
offers  nothing  in  the  way  of  a  retirement 
program. 

3.  Termination  of  employment.  Employ¬ 
ers  of  good  will  are  faced  with  a  serious 
problem  of  what  to  do  with  employees  who 


reach  retirement  age  and  for  whom  no  re¬ 
tirement  provision  has  been  made.  After  a 
man  or  woman  has  devoted  from  25  to  40 
years  of  service  to  a  firm,  it  is  unthinkable 
that  such  a  person,  should  merely  be  dis¬ 
charged.  As  a  result,  many  employers  keep 
such  people  on  their  payrolls  long  after 
they  have  passed  their  period  of  real  use¬ 
fulness.  Under  an  adequate  pension  pro¬ 
gram  this  problem  is  solved  automatically. 
In  those  cases  where  there  is  severance  of 
employment  after  a  long  period  of  associa¬ 
tion  with  a  firm,  but  before  eligibility  for 
retirement,  benefits  accrued  under  the  re¬ 
tirement  program  act  to  solve  the  problem 
of  severance  pay. 

As  in  all  cases  of  social  and  economic 
change,  the  compulsion  to  accommodate 
one’s  own  operations  to  new  trends  increases 
steadily  and  at  an  accelerated  rate.  Hence, 
the  reasons  for  the  adoption  of  pension 
programs,  as  listed  above,  are  of  greater 
validity  as  time  passes. 

The  next  question  which  will  occur  to 
the  business  proprietor  is  the  matter  of 
financing,  and  this  all-important  phase  of 
the  subject  is  discussed  in  Part  II  of  this 
article. 

ALTERNATE  PROGRAMS 

A  number  of  employers  who  acknowl¬ 
edge  their  ultimate  need  to  provide  pension 
programs  for  their  employees  are  really 
not  in  a  position  to  undertake  the  level  of 
contributions  required  by  any  of  the  plans. 
Yet  they  are  anxious  to  get  started  on  some 
program  which  will  help  them  retain  their 
good  employees,  act  to  attract  desirable  re¬ 
cruits,  and  at  least  partially  solve  the  prob¬ 
lems  of  employment  termination  involving 
persons  of  long-term  employment. 

Among  the  plans  which  have  come  to  the 
attention  of  the  writer  are  savings  plans, 
group  life  programs  and  other  welfare 
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schemes  created  to  give  a  “plus”  to  com¬ 
pensation.  One  of  these,  a  salary  savings 
plan,  seems  to  have  real  merit  as  a  substi¬ 
tute  for  some  of  the  benefits  of  a  retire¬ 
ment  program.  This  plan  sets  up  a  savings 
program  under  which  employees  are  al¬ 
lowed  to  save  by  payroll  deduction  an 
amount  equal  to  ten  per  cent  of  their 
monthly  wage  or  $50  per  month  maximum. 
The  funds  accumulated  under  the  scheme 
are  trusteed  with  three  employees  whose 
choice  of  investment  is  limited  to  banks, 
savings  banks,  savings  and  loans,  or  govern¬ 
ment  bonds.  In  the  case  of  savings  accounts 
the  amount  in  any  one  institution  may  not 
exceed  the  insured  level  (presently  $10,000). 

For  each  dollar  saved  by  the  employee, 
the  employer  contributes  10  cents.  This 
contribution  is  paid  each  month  to  the 
trustees.  Any  employee  who  belongs  to  the 
plan  and  who  leaves  the  company  before 
he  has  been  a  member  for  five  years  does 
not  benefit  from  the  employer’s  contribu¬ 
tion  made  on  his  behalf,  but  merely  obtains 
a  refund  of  his  savings  plus  interest.  When 
such  an  employee  does  leave,  however,  the 
sum  of  the  contribution  made  for  him  (as 
well  as  interest  thereon)  accrues  to  the  ac¬ 
counts  of  the  remaining  members  of  the 
plan.  Thus  the  remaining  employee  gets 
maximum  security  for  his  funds  (all  either 
guaranteed  or  in  direct  government  obli¬ 
gation)  as  well  as  interest  thereon,  a  ten 
per  cent  actual  outright  contribution  plus 
the  “dividend”  of  the  funds  donated  by 
those  who  leave  the  employer.  Employees 
may  also  borrow  against  their  interest  in 
the  fund  at  four  per  cent  interest. 

Whatever  the  approach,  businessmen  in 
the  field  of  small  business  need  to  give  in¬ 
creased  thought  to  some  form  of  retire¬ 
ment  plan  and  employee  welfare  if  they 
are  to  compete  effectively  for  discerning 
employees  in  the  future. 


PART  TWO*  r 

Financing  Voluntary  Pension 
Plans 

by  J.  W.  Myers 

Consideration  of  the  problem  of  financing 
pension  plans  would  not  be  complete  un¬ 
less  it  took  into  account  the  viewpoint  of 
management,  labor,  the  stockholders  and 
creditors,  the  government,  particularly  as 
expressed  through  the  taxing  authorities, 
and  of  the  public. 

Management  normally  would  desire  to 
fund  a  pension  plan  in  order  to  reduce  its 
cost.  Funds  segregated  for  pensions  under 
tax-qualifying  conditions  are  a  tax  deduc¬ 
tion.  Such  funds  earn  interest  and  the  in¬ 
terest  is  tax-free.  Under  these  circum¬ 
stances,  and  assuming  a  corporate  tax  rate 
of  thirty-eight  per  cent,  an  interest  rate 
of  two  and  one-half  per  cent  and  an  average 
period  of  accumulation  and  paying  out  of 
funds  for  each  pension  dollar  of  24  years, 
it  has  been  estimated  that  a  tax-approved 
segregation  of  pension  reserves  reduces  the 
cost  of  each  pension  dollar  to  about  48 
cents.  This  assumes  no  impairment  of  re¬ 
serves  due  to  investment  losses. 

Reserves  set  up  on  the  employer’s  books 
of  account  are  not  a  tax  deduction.  This 
is  also  true  of  any  interest  credited  to  such 
a  reserve.  But,  if  the  employer  makes  a 
profit  on  the  assets  so  employed  in  the  busi¬ 
ness,  such  funds  would  earn  interest.  Such 
interest  would  be  charged  against  profits 
and  credited  to  the  reserve.  Thus,  orderly 
financing,  whether  or  not  it  involves  an  ac¬ 
tual  segregation  of  funds,  avoids  abnormal 
fluctuations  in  the  employer’s  income  state- 

*  This  discussion  on  financing  was  presented  by  Mr. 
Myers  at  a  Pension  Forum  held  by  the  New  York  Stale 
Chamber  of  Commerce. 
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ments.  In  making  its  choice  of  financing 
methods,  management  would  not  wish  to 
impair  unduly  its  cash  position.  It  would 
also  desire  to  minimize  the  amount  of  pen¬ 
sion  liabilities  for  prior  service  which  it 
would  have  to  pass  on  to  succeeding  man¬ 
agements. 

From  the  standpoint  of  employees,  pen¬ 
sion  plans  lose  much  of  their  value  if  they 
do  not  carry  with  them  reasonable  assur¬ 
ance  that  pension  promises  made  will  be 
kept.  Management  also  will  desire  to  keep 
its  pension  promises.  Particularly,  it  should 
take  into  account  possible  major  changes  in 
the  business  which  might  affect  its  ability 
to  fulfill  long-term  pension  obligations  such 
as  a  permanent  loss  of  market.  Stockholders 
and  creditors  should  be  able  to  assume  that 
the  company’s  balance  sheets  and  the  notes 
thereto  should  reflect  its  pension  obliga¬ 
tion.  Taxes  are,  of  course,  an  important 
consideration  in  deciding  a  financing  policy 
although  apparent  tax  savings  are  not  al¬ 
ways  realized.  Finally,  public  relations  are 
at  stake,  because  the  opinion  of  the  public 
about  a  company  would  be  impaired  if  it 
failed  to  provide  the  pensions  promised. 

Every  aspect  of  this  problem  should  be 
under  constant  review  in  order  to  deter¬ 
mine  what  procedures  should  be  followed 
in  the  future.  Conditions  vary  between 
companies  and  for  the  same  company  from 
time  to  time,  because  the  many  factors  en¬ 
tering  into  a  decision  do  not  remain  of 
constant  influence.  There  is  probably  no 
single  solution  which  is  unquestionably  the 
only  correct  solution  at  all  times.  It  seems 
desirable,  therefore,  to  outline  briefly  the 
various  methods  by  which  pension  obliga¬ 
tions  may  be  financed  and  the  principal  ad¬ 
vantages  and  disadvantages  of  the  more  im- 
p)ortant  methods.  Additional  considerations 
affecting  the  choice  of  method  will  also  be 
outlined.  These  general  statements  may 


then  serve  as  a  basis  for  discussion  and 
study  of  the  problem  as  it  affects  your  com¬ 
pany,  and  thus  may  be  helpful  in  enabling 
you  to  arrive  at  your  own  conclusions. 

METHODS  OF  FINANCING 

The  following  are  the  principal  methods 
used  in  financing  voluntary  pension  plans: 
(1)  pay-as-you-go  method;  (2)  trust  method; 
(3)  the  insurance  method  (this  method  takes 
the  following  three  forms— regular  group 
annuity  contracts,  deposit  administration 
contracts,  and  individual  contracts);  (4) 
book  reserves;  (5)  any  combination  of  two 
or  more  of  the  above  methods. 

P AY-AS  YOU-GO  ME  I  HOD 

This  is  probably  the  oldest  and  least 
satisfactory  method.  It  is  usually  employed 
in  the  early  stages  of  the  employer’s  pension 
experience,  particularly  where  grants  are 
on  an  informal,  year-to-year  basis.  How¬ 
ever,  it  may  also  be  used  where  there  is  a 
formal  plan  and  life  grants  are  made.  The 
ability  to  pay  pensions  rests  entirefy  on  the 
ability  of  the  company  to  raise  the  cash  as 
required.  As  a  long-range  policy,  it  is  not 
satisfactory  from  either  a  management,  em¬ 
ployee,  pensioner,  stockholder,  creditor  or 
accounting  viewpoint,  particularly  if  defi¬ 
nite  liabilities  have  been  assumed. 

I  HE  TRUSl  METHOD 

Under  the  trust  method,  the  employer 
establishes  a  trust  by  executing  a  deed  of 
trust.  Funds  are  deposited  in  the  trust 
either  regularly,  as  required  by  the  plan  or 
union  agreement,  or  as  determined  by  the 
employer.  They  are  invested  by  the  trustee 
under  conditions  specified  in  the  deed  of 
trust.  Under  the  deed  of  trust,  the  employer 
may  or  may  not  share  the  investment  re¬ 
sponsibility  with  the  trustee.  Annuity 
grants  are  usually  certified  to  the  trustee  by 
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the  administrative  agency  under  the  plan, 
and  pension  payments  are  either  made  by 
the  trustee  directly  or  insured  by  him  un¬ 
der  an  insurance  contract.  The  trustee  is 
only  required  to  pay  annuity  obligations  to 
the  extent  that  funds  may  be  available. 
Where  only  employer  contributions  are  in¬ 
volved,  the  fund  is  not  allocated  to  indi¬ 
viduals.  If  the  plan  is  contributory,  a  record 
must  be  kept  of  employee  contributions 
and  allowed  interest.  If  the  amount  in  the 
trust  proves  insufficient,  the  deed  of  trust 
may  provide  either  that  payments  are  made 
on  a  “first  come,  first  served”  basis  or  pro¬ 
rated  on  the  basis  of  the  respective  interests 
of  the  parties  having  a  beneficial  interest 
in  the  trust.  I  liis  method  permits  a  great 
deal  of  flexibility  which  has  both  advan¬ 
tages  and  disadvantages.  We  shall  refer  to 
these  later. 

I  HE  INSUR.XNCE  METHOD 

Regular  grouf)  contracts.  The  insurance 
method  most  frequently  used,  except  for 
small  groups,  is  the  regular  group  annuity 
contract.  Under  this  form  of  contract,  con¬ 
tributions  made  by  or  on  behalf  of  each 
participant  are  used  to  purchase  each 
year  a  single  premium  deferred  annuity 
commencing  at  normal  retirement  age. 
Premium  rates  are  fixed  by  the  con¬ 
tract  and  are  usually  guaranteed  for  a 
period  of  five  years.  The  important  feature 
of  this  type  of  contract  is  the  fact  that  once 
a  specific  unit  of  annuity  is  purchased,  the 
employer  can  never  be  called  upon  for  ad¬ 
ditional  funds  to  meet  the  obligation  which 
that  unit  represents.  The  obligation  is 
solely  that  of  the  insurance  underwriter. 

Deposit  administratioji  contract.  The  de¬ 
posit  administration  form  of  contract  is  less 
well  known  because  several  insurance  com¬ 
panies  which  write  group  contracts  either 
refuse  or  prefer  not  to  issue  this  form  of 


contract.  In  many  respects,  the  deposit  ad¬ 
ministration  contract  resembles  the  trust 
arrangement.  Instead  of  having  a  trust  com¬ 
pany  serve  as  trustee,  the  pension  reserves 
are  deposited  with  the  insurance  company. 
The  maximum  amount  of  the  deposit  is  a 
matter  of  agreement.  Thus,  payments  may 
be  made  regularly  and  on  the  same  basis  as 
would  apply  under  the  regular  group  an¬ 
nuity  contract.  They  may  or  may  not  be 
sufficient  to  cover  the  annuities  which  the 
employer  has  promised  to  pay.  The  mini¬ 
mum  deposit  is  the  amount  required  to 
meet  the  currently  maturing  liabilities 
which  are  to  be  insured.  Interest  at  a  guar¬ 
anteed  rate  is  credited  on  funds  deposited. 
Usually,  the  annuity  premium  rates  which 
govern  annuity  purchases  are  guaranteed 
for  all  funds  deposited  during  the  period 
of  the  guarantee,  no  matter  when  they  may 
be  used  for  the  purchase  of  annuities.  An¬ 
nuity  liabilities  are  guaranteed  only  in  re¬ 
spect  of  annuities  purchased.  Funds  de¬ 
posited  are  a  tax  deduction.  The  contract 
guarantees  establish  a  cost  ceiling  to  the 
extent  funds  are  deposited,  except  as  to 
mortality  prior  to  retirement. 

Individual  contracts.  Generally  speaking, 
this  method  is  used  most  frequently  for 
groups  too  small  to  cover  under  a  group 
contract  or  trust  fund.  However,  a  trust  is 
generally  established  in  connection  with 
this  method  as  a  depositary  for  the  policies. 
This  prevents  members  of  the  plan  obtain 
ing  control  of  the  policies  prior  to  the  date 
prescribed  by  the  plan.  The  trust  is  also 
used  as  a  control  for  the  individual  policies 
for  tax  reasons.  Usually,  the  policy  is  of 
the  retirement  income  type,  providing 
$1,000  of  life  insurance  for  every  $io  of 
monthly  retirement  benefit.  Thus,  in  addi¬ 
tion  to  an  accumulating  old-age  pension,  a 
survivor  benefitof  rathersubstantial  amount 
can  be  provided  immediately  upon  adoption 
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of  the  plan.  This  method  usually  involves 
the  use  of  medical  examinations,  and  in 
cases  where  the  employee  is  unable  to  pass 
the  examination,  individual  annuity  con¬ 
tracts  without  the  life  insurance  benefit  are 
normally  purchased.  Since  the  insurance 
contracts  are  individual  policies,  the  costs 
are  based  on  individual  level  annual  pre¬ 
mium  rates.  For  this  reason,  and  because 
the  policy  also  provides  survivor  benefits 
and  a  life-time  guarantee  of  rates,  individ¬ 
ual  policies  produce  a  higher  cost  than  the 
other  two  insurance  methods.  Certain  ad¬ 
ministrative  difficulties  are  involved  be¬ 
cause  supplemental  policies  must  be  issued 
as  salary  increases  require  an  increase  in 
the  amount  of  old-age  pension  and  life  in¬ 
surance,  The  question  is  repeatedly  asked 
as  to  how  the  employer  with  a  few  employ¬ 
ees  can  provide  pensions.  The  answer  can 
be  found  in  this  method,  especially  as  the 
employees  of  such  small  groups  are  gener¬ 
ally  willing  to  help  pay  the  cost  of  individ¬ 
ual  policies.  Since  the  benefit  under  many 
pension  plans  is  a  flat  percentage  of  current 
pay,  costs  in  relation  to  payroll  may  be  high 
if  the  few  employees  involved  are  of  high 
age,  or  substantial  salary  increases  occur 
at  the  higher  ages. 

BOOK  RESERVE  METHOD 

Book  reserves  are  maintained  on  the 
company’s  books  of  account.  They  may  be 
created  by  charges  to  surplus  or,  as  is  now 
more  common,  by  a  charge  against  profit 
and  loss,  if  the  amount  is  not  too  great  to 
distort  the  current  earnings  picture.  They 
may  be  maintained  on  an  actuarial  basis, 
either  by  irregular  additions,  or  by  a  system 
of  additions  just  as  periodic  as  if  a  regular 
group  annuity  insurance  contract  were 
used.  If  the  reserve  is  maintained  on  an  ac¬ 
tuarial  basis,  the  reserve  is  credited  yearly 
with  the  assumed  rate  of  interest,  pension 


payments  are  charged  to  the  reserve  and  the 
balance  in  the  reserve  is  subject  to  adjust¬ 
ment  from  time  to  time  in  accordance  with 
actuarial  revaluations,  as  determined  by  the 
employer.  Under  this  method,  the  assets  of 
the  reserve  are  invested  in  plant,  equip¬ 
ment,  inventory  and  other  assets  on  the  bal¬ 
ance  sheet.  In  the  United  States  there  is  at 
present  no  tax  deduction  for  such  a  reserve, 
even  though  it  may  represent  an  irrevoc¬ 
able  pension  commitment. 

COMBINATION  OF  METHODS 

There  is  undoubtedly  an  increasing  tend¬ 
ency  among  larger  employers  to  use  two  or 
more  of  the  foregoing  financing  methods. 
The  larger  the  company  and  the  longer  its 
pension  experience,  the  more  likely  it  will 
be  that  this  statement  will  apply. 

In  foreign  countries,  there  are  many  spe¬ 
cial  kinds  of  trusts,  foundations,  depositary 
arrangements  and  even  irrevocable,  tax-free 
reserves  carried  on  the  books  of  account. 
Many  of  these  pension  book  re^rves  are 
subject  to  special  restrictions  and  strict  gov¬ 
ernmental  supervision  imposed  as  the  re¬ 
sult  of  favorable  tax  treatment.  For  com¬ 
panies  operating  in  foreign  countries,  it  is 
especially  important  that  legal  limitations, 
tax  considerations  and  all  other  relevant 
factors  be  thoroughly  investigated  and 
weighed  before  establishing  any  segregated 
or  book  pension  reserves.  For  example,  in 
one  country,  there  is  legislation  pending 
which  proposes  that  once  this  favorable  tax 
treatment  is  accorded  a  book  pension  re¬ 
serve,  the  company  assumes  the  obligation 
to  segregate  the  fund  by  putting  up  the 
equivalent  cash  or  other  assets  at  any  time 
when  requested  to  do  so  by  the  regulatory 
authority.  Having  described  the  various 
methods  of  financing,  we  will  now  outline 
briefly  the  advantages  and  disadvantages  of 
trust  and  group  insurance  methods. 
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ADVANTAGES  OF  THE 
TRUST  METHOD 

The  advocates  of  the  trust  method  of 
financing  pensions  claim  for  it  the  follow¬ 
ing  advantages: 

Pension  liabilities  primarily  an  investment 

rather  than  insurance  problem 

The  funding  of  pension  reserves  is  pri¬ 
marily  an  investment  problem.  Invest¬ 
ments,  it  is  claimed,  are  the  primary  busi¬ 
ness  of  a  corporate  trustee.  No  catastrophe, 
hazard,  or  serious  insurance  risk  is  in¬ 
volved.  For  example,  it  is  contended  that 
even  an  increase  in  life  expectancy  above 
that  anticipated  will  be  a  slow,  gradual 
process. 

Lower  costs 

The  cost  of  any  pension  plan  is  the  sum 
of  the  pension  payments  and  administra¬ 
tion  expenses  less  the  accumulation  of  in¬ 
terest.  This  is  true  regardless  of  what 
method  of  financing  is  selected. 

Trust  advocates  claim  for  their  method 
a  lower  cost  for  handling  investments,  par¬ 
ticularly  for  large  accounts.  For  insurance 
companies,  this  item  includes  taxes.  But 
the  income  of  a  tax-qualified  pension  trust 
is  not  subject  to  tax.  It  is  also  claimed  that 
the  trustees’  expense,  other  than  its  basic 
fees  and  custodial  expenses  (which  corre¬ 
spond  to  the  investment  expenses  of  insur¬ 
ance  companies)  will  be  less  than  one  per 
cent  of  contributions.  The  expense  loading 
under  group  annuity  insurance  contracts 
is  eight  per  cent,  although  the  major  por¬ 
tion  of  this  is  for  items  other  than  actual 
expenses.  The  savings,  after  expenses,  are 
determined  by  the  insurance  company  and 
frozen  in  a  contingency  reserve  controlled 
by  it. 

Under  the  trust  method,  there  is  no  sur¬ 
render  charge  for  terminations  prior  to  re- 
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tirement.  Under  the  insurance  method,  this 
charge  applies  directly  or  indirectly  to  both 
employee  and  employer  contributions. 

Finally,  it  is  claimed  that  there  is  less 
duplication  of  records  under  the  trust 
method.  The  extent  of  duplication,  how¬ 
ever,  is  a  matter  largely  determined  by  the 
employer. 

Under  the  trust  method,  the  investment 
return  can  be  increased  by  authorizing  the 
trustee  to  invest  in  common  stocks,  or  real 
estate  (sometimes  leased  to  the  employer). 
Such  procedure  is  not  without  risk,  par¬ 
ticularly  for  a  small  account  or  where  the 
members  of  the  plan  constitute  a  closed 
group.  This  would  occur  if  the  trust  covers 
only  prior  service  or  a  segment  of  prior 
service,  or  where  the  plan  has  been  sus¬ 
pended  or  terminated.  Advocates  of  the 
trust  method  claim  the  cost  differential  in 
outlay  will  run  fifteen  to  twenty  per  cent 
or  more  in  favor  of  the  trust  method. 

Flexibility 

Trust  advocates  also  claim  that  the  trust 
method  offers  various  flexibilities  not  found 
in  the  regular  group  annuity  contract. 
Among  these  are  the  following: 

(a)  Membership  in  the  plan  can  be 
offered  to  all  employees  regardless  of  age, 
service  or  rate  of  turnover,  without  in¬ 
curring  undue  charges  or  administrative 
trouble.  Members  can  be  retained  in  serv¬ 
ice  beyond  normal  retirement  age  without 
complications. 

(b)  Benefits  and  eligibility  provisions 
may  be  of  a  type  for  which  the  trust  method 
is  particularly  well  adapted.  Examples  of 
this  are  disability  pensions  and  pensions 
based  on  final  pay  or  some  average  pay  re¬ 
lated  to  service  close  to  retirement. 

(c)  Beneficiary  provisions,  such  as  the 
joint  and  survivor  form  of  annuity,  can  be 
made  more  useful  and  acceptable  to  em- 
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ployees  and  employers  under  the  trust 
method. 

(d)  The  trust  method  is  well  adapted 
to  a  program  where  the  employer  considers 
his  plan  the  basic  plan  under  which  credit 
is  taken  for  the  government  beneht  in 
whole  or  part  as  pension  payments  become 
due. 

(e)  Amount  and  schedule  of  employer 
contributions  may,  under  the  trust  method, 
be  hxed  and  changed  from  time  to  time 
without  approval  of  the  trustee.  Included 
under  this  point  are  such  important  items 
as  the  rate  of  interest  and  the  mortality 
table  to  be  used,  and  whether  turnover  is 
to  be  discounted.  The  timing  of  contri¬ 
butions  is  important,  particularly  for  an 
employer  with  fluctuating  earnings;  also  for 
the  amortization  of  prior  service  liabilities. 
Under  the  insurance  method,  the  insurance 
company  has  a  very  large  measure  of  con¬ 
trol. 

(f)  Plan  amendments  and  administrative 
procedures  can,  of  course,  be  made  more 
easily  and  quickly  as  approval  of  the  insur¬ 
ance  company  and  possibly  also  of  the  State 
insurance  department  are  not  required, 

(g)  Closer  contacts  with  pensioners  can 
be  retained  under  the  trust  method  for  em¬ 
ployers  who  consider  this  advantageous. 

DISADVANTAGES  OF  THE 
I  RUSl  METHOD 

The  above  make  a  rather  impressive 
showing.  However,  before  taking  up  the 
insurance  metluxi,  it  might  be  well  to  con¬ 
sider  certain  disadvantages  of  the  trust 
method.  Among  these  are  the  following: 

Trust  funds,  even  large  accounts,  cannot 
by  their  very  nature  have  the  investment 
spread  obtainable  by  insurance  companies. 
This  is  particularly  true  of  small  funds  or 
funds  covering  “closed  groups.”  In  certain 
circumstances,  it  may  become  virtually  nec¬ 


essary  to  insure  the  liabilities  in  order  to 
assure  payment  in  full. 

Fewer  sources  of  investment  are  available 
to  trustees.  Direct,  large-scale  investment  in 
housing  and  business  centers,  real  estate 
mortgages,  and  policy  loans,  all  yielding 
relatively  good  return,  are  either  not  avail¬ 
able  or  considered  unsuitable  for  invest¬ 
ment  by  pension  trustees. 

Flexibility  of  the  trust  method  presents 
some  dangers.  It  encourages  employers  and 
unions  to  adopt  actuarial  assumptions  as  to 
interest,  mortality,  and  turnover  which  may 
not  be  sufficiently  conservative  to  assure 
sound  financing.  It  is  a  great  temptation  to 
deceive  oneself  and  others  by  understating 
costs.  It  then  encourages  employers  to 
promise  benefits,  the  costs  of  which  are  not 
adequately  foreseen.  It  tempts  employers 
to  postpone  funding  and  to  adopt  unwise 
prcKedures  and  methods  both  as  to  amount 
of  benefits  and  beneficiaries.  Even  if  the 
employer  is  keenly  aware  of  these  pitfalls, 
he  may  not  be  able  to  withstand  manage¬ 
ment  or  employee  pressures  to  ^dopt  un¬ 
sound  practices.  The  self-interest  of  the  in¬ 
surance  company  is,  in  these  circumstances, 
an  inflexibility  which  may  be  a  real  source 
of  strength. 

A  trust  does  not  provide  a  cost  ceiling.  A 
plan  may  be  fully  funded  through  a  trust, 
but,  in  the  last  analysis,  the  typical  trust 
operates  on  a  “first  come,  first  served”  basis, 
and  the  employer  either  is  left  “holding  the 
bag”  or  the  pension  promises  may  not  be 
fulfilled.  There  is  no  way  under  a  trust  by 
which  an  employer  may  fully  discharge  his 
pension  liabilities  for  each  year  of  service 
as  the  service  is  rendered.  (Jf  course,  under 
the  insurance  method,  he  pays  a  margin  of 
premium  for  this  protection.  The  employer 
should  decide  whether  this  margin  is  too 
great,  just  right  or  too  low  and  whether  it 
is  worth  its  apparent  cost.  Companies,  as 


Whal  About  Pensions 


'3 


well  as  plans,  do  not  always  continue  in 
existence.  A  company’s  ability  to  pay  may 
change  drastically  in  the  years  ahead.  For 
example,  socialization,  anti  trust  measures, 
expiration  of  patents,  failure  of  manage¬ 
ment  to  change  with  the  times,  may  cause 
grievous  tragedy  under  the  trust  method. 
If  the  company  continues  to  prosper  and 
the  plan  continues  indefinitely,  the  disad¬ 
vantages  of  the  trust  method  are  less  obvi¬ 
ous.  Nevertheless,  even  the  best  and  strong¬ 
est  of  companies  may  find  it  desirable  or 
necessary  to  stop  one  plan  and  shift  to  an¬ 
other.  The  trust  clearly  has  disadvantages 
under  these  circumstances. 

ADV.AN  PAGES  OF  THE  GROUP 
ANNUITY  INSURANCE  METHOD 

W'e  come  now  to  some  of  the  advantages 
of  the  insurance  method.  These  have  al¬ 
ready  been  indicated  more  or  less  by  impli¬ 
cation.  However,  at  the  risk  of  repetition, 
the  following  points  are  listed: 

Tlie  pension  liability  may  be  placed  on 
a  completely  paid-up  basis. 

There  is  less  likelihood  that  management 
will  find  it  necessary  or  desirable  to  assume 
investment  responsibilities  in  connection 
with  pension  reserves.  After  all,  industrial 
companies  are  organized  to  manufacture, 
transport  or  sell  commodities,  not  to  engage 
in  the  investment  or  insurance  business. 
Time  spent  on  such  matters  might  be  bet¬ 
ter  spent  on  the  primary  business.  Long¬ 
term  pension  obligations  are  indeed  a  very 
serious  business. 

Insurance  is  suitable  for  einployers  re¬ 
gardless  of  size,  but  is  ideal  for  small  em¬ 
ployers  or  businesses  which  may  not  con¬ 
tinue  indefinitely. 

Insurance  companies  have  xvider  avenues 
for  investment  and  should  do  somewhat 
better  than  trust  funds  unless  the  latter  en¬ 
gage  in  semi-speculative  or  speculative  ac¬ 


tivities.  The  latter  course  may  be  risky  for 
a  pension  trustee. 

Conservatism  of  insurance  companies, 
created  by  their  own  self-interest  and  gov¬ 
ernment  regulations,  safeguards  the  em¬ 
ployer  and  helps  to  maintain  a  sound  plan 
and  sound  financing. 

In  case  of  differences  between  manage¬ 
ment  and  employees,  the  rigidness  of  insur¬ 
ance  requirements  may  be  a  valuable  asset 
to  both  groups. 

Insurance  companies  are  probably  in  a 
better  position  to  locate  ex-employees,  an¬ 
nuitants  and  beneficiaries.  This  is  more 
important  under  a  plan  where  deferred  an¬ 
nuities  vest  with  terminated  employees,  or 
where  it  is  necessary  to  liquidate  a  program 
due  to  sale,  reorganization,  merger  or  ter¬ 
mination  of  the  business. 

Employees  may  have  more  confidence  in 
insurance  companies.  Employees  sometimes 
dislike  to  stake  their  pension,  as  well  as 
their  job,  on  the  fortune  of  one  employer, 
no  matter  how  prosperous  and  well- 
meaning  such  employer  may  appear  to  be. 
There  is  such  a  thing  as  diversification  in 
employee  security  as  well  as  ordinary  in¬ 
vestments. 

Actuarial  services  may  be  provided  with¬ 
out  employing  a  special  consultant.  This 
is  more  advantageous  for  the  small  em¬ 
ployer  who  cannot  afford  special  fees  or 
may  not  know  where  to  obtain  sound  ad¬ 
vice. 

I  HE  DEPOSn  ADMINIS  I  R.VI  ION 
INSURANCE  METHOD 

Many  of  the  advantages  of  both  the  trust 
method  and  the  insurance  method  can  be 
obtained  by  the  deposit  administration  type 
of  insurance  contract.  A  partial  cost  ceiling 
can  be  assured  to  the  extent  of  funds  de¬ 
posited.  Contributions  can  be  made  in 
amounts  and  at  times  scheduled  to  meet  the 
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employer’s  desires.  Insurance  can  be  de¬ 
ferred  until  retirement  or  termination  of 
service  and  surrender  charges  either  com¬ 
pletely  or  largely  avoided.  Pension  pro¬ 
grams  like  those  in  the  recent  steel  settle¬ 
ments  can  be  handled  easily  under  this 
form  of  contract.  It  is  understood  that  only 
a  few  of  the  companies  writing  group  an¬ 
nuities  are  willing  to  accept  this  type  of 
business.  However,  if  they  wish  to  compete 
with  the  trust  companies  in  the  future,  they 
may  find  it  necessary  to  become  more  re¬ 
ceptive  to  this  class  of  business.  In  this  con¬ 
nection,  it  should  be  pointed  out  that  the 
deposit  administration  form  of  contract 
works  well  either  alone  or  in  conjunction 
with  a  trust  fund  or  book  reserve. 

DIS.\DVANTAGES  OF  THE 
INSURANCE  METHOD 

The  disadvantages  of  the  insurance 
method  have  already  been  pointed  out  in¬ 
directly.  To  summarize,  they  relate  prin¬ 
cipally  to  the  margin  of  safety  for  interest 
and  mortality,  the  loading  charge  and  the 
inflexibilities  which  an  annuity  insurance 
contract  necessarily  involves. 

A  buyer  of  insurance  would  not  select 
an  insurance  company  which  made  a  prac¬ 
tice  of  underwTiting  long-range  pension  ob¬ 
ligations  without  a  reasonable  margin  of 
safety  for  contingencies  which  cannot  be 
clearly  foreseen  and  measured.  However,  the 
result  is  a  complaint  that,  despite  possible 
dividends  and  changes  in  rates,  the  insur¬ 
ance  company  would  always  retain  essential 
control  of  the  situation,  would  be  holding 
back  reserves  of  the  employer  without  the 
latter’s  consent,  and  that  the  employer 
could  not  obtain  relief  except  by  discon¬ 
tinuing  the  contract.  In  that  event,  sub¬ 
stantial  penalties  would  be  sustained  under 
any  plan  where  the  annuities  are  not  fully 
vested,  even  though  the  employer  continues 


his  plan  in  full  effect  and  shifts  to  the  trust 
method,  unless  he  could  protect  himself 
against  this  situation  by  an  appropriate  con¬ 
tract  provision.  Furthermore,  an  employer 
who  wishes  to  change  his  financing  vehicle 
cannot  shift  insurance  reserves  to  a  trust 
or  another  insurance  company.  Trusteed 
reserves,  however,  can  be  readily  moved  to 
another  trustee  or  an  insurance  company. 

Many  employers  who  intend  to  continue 
a  pension  plan  indefinitely  would  have 
more  enthusiasm  for  the  insurance  method 
if  they  could  feel  more  certain  that  they 
would  eventually  benefit  from  excess  pre¬ 
miums  paid  in  prior  years,  in  the  event 
their  experience  developed  a  surplus.  Thus 
far,  a  long  period  of  falling  interest  rates 
and  increasing  longevity,  with  indications 
that  the  latter  will  continue  to  improve, 
tvould  seem  to  justify  much  of  the  conserva¬ 
tism  exercised  by  the  insurance  companies 
writing  group  annuities.  Nevertheless,  these 
underwriters  would  improve  their  com¬ 
petitive  position  by  showing  a  greater  will¬ 
ingness  to  disclose  to  their  respective  clients 
the  underwriting  experience  and  actuarial 
revaluations  of  their  group  risks. 

Unfortunately,  it  is  not  legally  possible 
in  this  country  for  life  companies  to  make 
definite  policy  commitments  as  to  divi¬ 
dends.  Where  this  can  be  done  abroad,  the 
employer  has  more  assurance  that  the 
trump  cards  are  more  evenly  distributed. 

ASPECTS  OF  1  HE  BOOK 
RESERVE  METHOD 

The  book  reserve  method  conserves  the 
employer’s  cash,  permits  its  retention  in  the 
business,  often  at  a  good  rate  of  return,  be¬ 
ing  invested  in  plant,  equipment,  inven¬ 
tories  and,  in  some  industries,  in  sub-soil 
resources.  Such  reserves  constitute  a  partial 
reserve  against  inflation.  In  some  foreign 
companies,  substantial  reserves,  both  in- 
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sured  and  trusteed,  have  become  largely 
valueless  as  the  result  of  extreme  inflation. 
Despite  the  risk  of  destruction  by  war,  em¬ 
ployees  of  some  foreign  companies  are 
taking  a  strong  position  in  favor  of  book  re¬ 
serves.  Whether  this  is  a  temporary  after- 
math  of  the  war  remains  to  be  seen. 

Book  reserves  are  also  advantageous  when 
used  to  adjust  the  total  pension  reserves  to 
make  them  conform  to  changes  in  pension 
liabilities.  There  is  always  possible  irrev¬ 
ocable  over-funding  under  the  trust  fund. 
Under  the  law  of  some  countries,  pension 
obligations  beyond  those  prescribed  by  the 
plan  may  be  created  as  the  result  of  over- 
funding;  this  could  occur  under  the  book 
reserve  as  well  as  the  trust  or  insurance 
method.  Experience  may  indicate  that  it  is 
also  safer  in  this  country  to  under-trustee  or 
under-insure  the  indicated  liability  and 
carry  the  balance  of  the  reserve  in  a  book 
reserve.  The  latter  can  then  be  increased  or 
decreased  from  time  to  time  by  a  charge  or 
credit  to  profit  and  loss,  in  accordance  with 
actuarial  revaluations  of  the  plan. 

One  great  disadvantage  of  the  book  re¬ 
serve  method  is  that  the  reserves  are  only  as 
good  as  the  future  of  the  company.  For  this 
reason  alone,  many  employers  endeavor  to 
segregate  a  large  proportion  of  their  pension 
reserves. 

CONCLUSIONS 

It  is  clear  that  the  trust,  insurance,  and 
hook  reserve  methods  have  their  respective 
advantages  and  disadvantages.  My  company 


uses  all  these  and  other  special  methods  and 
finds  that  each  may  be  useful  under  given 
circumstances.  In  this  country,  we  use  all 
these  methods  concurrently  and  will  prob¬ 
ably  continue  to  do  so.  There  is  doubt  in 
our  mind  as  to  whether  we  are  using  the 
right  method  for  each  particular  purpose 
and  to  what  extent  a  trustee  should  be  au¬ 
thorized  to  invest  in  equities.  To  these  mat¬ 
ters  we  are  currently  giving  serious  study. 
Each  employer  should  weigh  all  the  factors 
to  reach  his  own  conclusions.  Among  the 
factors  to  be  considered  are  the  following: 
(a)  type  of  pension  plan  to  be  financed,  (b) 
size  of  company,  (c)  financial  condition  of 
company,  (d)  need  for  cash  in  business,  (e) 
method  of  integration  for  government  pen¬ 
sion,  (f)  probable  long-range  future  of 
company,  (g)  age  distribution  of  personnel, 
(h)  rate  of  labor  turnover,  (i)  willingness  to 
take  a  risk  with  the  future  trend  in  interest 
and  mortality  rates,  (j)  availability  within 
the  company  of  investment  and  pension  ad¬ 
ministrative  skills,  (k)  degree  of  present 
and  possible  future  government  regulation 
of  the  business. 

Finally,  allow  me  to  suggest  that  any  de¬ 
cision,  once  made,  should  not  be  considered 
final.  The  method  by  which  pension  plans 
are  to  be  financed,  as  well  as  the  plans  them¬ 
selves,  should  be  considered  subject  to 
change  in  the  light  of  changing  circum¬ 
stances.  In  any  event,  no  pension  plan  will 
function  over  a  period  of  time— no  matter 
how  financed— unless  the  liabilities  are 
funded  on  realistic  assumptions. 


In  the  Summer  /p5/  issue,  the  Journal  analyzed  obsolescence  in  resi¬ 
dential  and  commercial  buildings.  We  found  that  the  past  2^  years  have 
seen  relatively  little  functional  change  in  such  structures,  the  major 
obsolescence  having  occurred  in  styles  of  design  and  in  the  degree  of 
land  coverage.  Turning  now  to  obsolescence  in  industrial  buildings 
over  the  same  2yyear  period,  we  find  an  entirely  different  story. 


OBSOLESCENCE  IN  INDUSTRIAL  BUILDINGS 


In  the  famed  economic  work  “Human  Ac¬ 
tion,”  Ludwig  von  Mises  points  out  that 
“there  prevails  a  universal  tendency  for  in¬ 
dustries  to  move  to  those  locations  in  which 
the  potentialities  for  production  are  most 
propitious.”  He  also  says:  “All  capital 
goods,  including  those  not  called  perish¬ 
able,  perish  either  in  wearing  out  their 
serviceableness  in  the  performance  of  the 
production  processes  or  in  losing  their 
serviceableness,  even  before  this  happens, 
through  a  change  in  the  market  data.” 

These  quotations  give  us  the  background 
for  certain  basic  criteria  of  industrial 
change.  The  first  jxiints  out  that  buildings 
for  the  production  of  goods  are  well  located 
where  they  provide  the  “most  propitious” 
setting  in  the  light  of  all  the  potentialities 
for  such  production.  We  must  consider  that 
any  change  in  the  propitiousness  of  these 
potentials  produces  a  concomitant  change 
in  the  value  of  a  given  location  and  hence 
in  the  value  of  buildings  erected  thereon. 

Before  examining  the  obsolescence  which 
has  been  experienced  in  individual  classifica¬ 
tions  of  industrial  structures,  we  must  hrst 
review  those  broader  changes  which  have 
generally  influenced  the  economic  desirabil¬ 
ity  of  locations  for  industrial  buildings  in 
the  nation  as  a  whole  as  well  as  within  its 
states  and  metropolitan  areas. 


Basic  among  the  potentials  of  production 
is  the  power  by  means  of  which  the  produc¬ 
tion  is  to  be  accomplished.  Although  25 
years  ago  electricity  was  well  advanced  in 
its  replacement  of  steam  as  the  principal 
source  of  industrial  power,  the  intervening 
period  has  brought  many  important  further 
developments.  Electricity  is  now  available 
to  industry  in  a  greater  area  of  the  nation 
than  it  was  in  1926.  Plants  purposely  located 
in  certain  areas  because  of  advantages  from 
the  point  of  view  of  fuel  and  water  are  now 
free  to  move  to  areas  where  other  potentials 
of  production  are  more  propitious.  Even  in 
cases  where  electricity  was  the  chief  source 
of  power  25  years  ago,  new  power  sources 
and  new  rates  have  altered  industrial 
values.  The  great  hydroelectric  projects 
created  by  the  government  have  widely  in¬ 
fluenced  the  movement  of  large  power¬ 
consuming  industries  and  have  created  ob¬ 
solescence  in  industrial  property  where 
rates  are  less  favorable. 

Along  with  power,  industrial  value  is 
dependent  upon  raw  ynaterials.  While  it  is 
axiomatic  that  raw  materials  are  relatively 
constant  as  to  location,  there  is  constant 
change  in  their  relative  demand.  Substan¬ 
tial  industrial  value  has  been  lost  by  indus¬ 
trial  property  which  took  its  value  from 
coal  (docks,  yards,  etc.)  and  has  been  gained 
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Abandonment  of  multi-story  industrial  properties  in  central-city  areas  is  a  common  sight 
throughout  the  United  States.  The  boarded-up  set  of  buildings  above  is  typical.  More  and 
more  typical,  too,  is  the  modern  plant-and-oflice  type  of  structure  (shown  below)  which  is 
located  on  the  very  edge  of  a  metropolitan  district. 
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by  property  which  came  into  broader  use 
as  a  result  of  heavier  demand  for  petro¬ 
leum.  The  increased  use  of  plastics,  syn¬ 
thetic  yarns  and  other  substitutes  for 
traditional  materials  has  produced  real  ob¬ 
solescence  in  some  areas.  In  contrast,  new 
sources  of  iron  ore,  petroleum  and  other 
raw  materials,  as  well  as  demands  for  newly 
discovered  materials,  have  created  indus¬ 
trial  values  where  none  existed  in  the  past. 

THE  FACTOR  OF  MANPOWER 

Once  power  and  raw  materials  have  been 
provided  on  a  propitious  basis,  the  next 
consideration  of  industrial  property  users 
(and  of  course,  equally  important)  is  the 
potential  of  manpower.  Dramatic  as  have 
been  the  changes  in  power  and  raw  mate¬ 
rials  since  1926,  neither  can  compare  with 
manpower  as  a  basis  of  industrial  property 
obsolescence.  This  radical  change  must  be 
measured  in  several  areas  of  impact.  Some 
of  these  have  to  do  with  obsolescence  of  lo- 
catidn  and  some  with  that  of  individual 
structure  design.  For  the  moment  we  shall 
discuss  only  those  phases  of  manpower  which 
influence  potentials  of  production  which 
make  for  propitious  location. 

As  the  United  States  has  moved  from 
an  agrarian  and  commercial  nation  to  a 
more  and  more  dominantly  industrial  coun¬ 
try,  the  demand  for  and  dependence  upon 
qualified  industrial  workers  has  expanded 
sharply.  During  the  past  25  years  the 
changes  in  our  society  and  economy 
brought  about  by  this  demand  for  and  de¬ 
pendence  ujxm  industrial  workers  have 
been  little  short  of  fantastic.  For  example: 
even  in  the  near-peak  boom  year  of  1926— 
when  there  was  virtually  full  employment 
—the  location  of  industrial  plants  was  pri¬ 
marily  based  upon  power,  raw  materials 
and  distribution.  Industry  assumed  as  a 
matter  of  course  that  labor  would  be  at¬ 


tracted  to  sources  of  employment,  where- 
ever  they  might  be  located,  and  that  the 
quality  and  attitudes  of  such  workers  would 
be  satisfactory.  In  the  year  1926  the  word 
manpower  still  meant  male  employees  in 
the  overwhelming  number  of  industries.  At 
that  time  labor  organizations  were  a  minor 
factor  in  industrial  location  and  housing 
was  of  interest  only  in  isolated  instances. 

The  extent  of  the  social,  political  and 
economic  revolution  through  which  this 
country  has  been  passing  during  the  past 
25  years  is  better  known  to  industrialists 
than  to  any  other  class  of  businessmen,  for 
the  simple  reason  that  it  has  had  greater 
impact  upon  them  than  upon  any  other  seg¬ 
ment  of  the  economy.  Under  present  labor 
conditions,  manpower  is  a  major  considera¬ 
tion  in  industrial  plant  planning. 

The  first  consideration  is  one  involving 
the  availability  of  manpower— in  numbers, 
skills,  and  attitude.  Research  in  personnel 
performance  has  seemed  to  indicate  that 
industrial  workers  in  certain  ma^or  metro¬ 
politan  areas  suffer  from  psychoses  which 
result  in  greater  waste  of  materials,  a  higher 
ratio  of  returned  goods  and  a  lower  rate 
of  production  than  can  be  obtained  from 
workers  who  are  located  in  less  highly 
populated  areas.  Moreover,  it  has  been  in¬ 
dicated  that  more  intense  organization  of 
labor  in  populous  areas  tends  to  emphasize 
aspects  of  production  which  prove  to  be 
inimical  to  the  interests  of  industrialists. 
There  are  instances  in  which  the  flight  of 
large  segments  of  individual  industrial  op¬ 
erations  from  one  section  of  the  country  to 
another  have  proved  to  be  a  major  factor 
in  local  industrial  property  obsolescence. 

While  some  of  these  trends  have  oper¬ 
ated  to  increase  decentralization  and  disper¬ 
sal  of  industrial  plants,  others  have  acted  to 
locate  industry  in  major  centers.  The  very 
great  increase  in  the  use  of  women  in  in- 
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dustrial  production  has  made  many  manu¬ 
facturers  seek  locations  where  the  pool  of 
such  labor  is  adequate  for  their  needs. 

Housing  for  workers  is  now  a  definite 
part  of  investigations  designed  to  select  pro¬ 
pitious  locations  for  new  plants.  In  an 
economy  marked  by  full  employment,  in 
which  wages  and  working  conditions  have 
been  standardized  by  union  contract,  work¬ 
ers  measure  the  desirability  of  individual 
jobs  by  the  availability  of  amenities,  chief 
among  which  are  living  conditions.  The 
concentration  of  desirable  new  housing  on 
the  periphery  of  our  metropolitan  districts 
and  the  steady  deteriori^tion  of  housing  in 
the  centers  of  such  areas  has  acted  to  in¬ 
crease  the  recruiting  problems  of  central- 
city  industrial  plants  and  hence  to  raise 
the  rate  of  obsolescence  applicable  thereto. 

TRANSPORTATION 

Of  equal  importance  in  measuring  the 
degree  to  which  an  industrial  location  can 


The  urgency  ol  administrative  problems  today 
forces  many  industrial  operators  to  maintain 
offices  at  the  plant.  This  is  a  good  example  of 
a  combined  office  and  one-story  plant  property. 

be  said  to  be  most  propitious  is  the  matter 
of  transportatioyi—hoxh  as  it  affects  the  as¬ 
sembly  of  raw  materials  and  as  it  influences 
the  costs  of  distribution  to  the  most  profit¬ 
able  markets.  Here  again  events  of  the  past 
25  years  have  seen  radical  changes. 

Although  the  motor-driven  vehicle  was 
widely  used  in  the  year  1926  for  local  dis¬ 
tribution,  the  use  of  trucks  for  long  dis¬ 
tance  hauling  and  for  heavy  loads  was  in 
its  infancy.  Railroads  were  still  the  basic 
transportation  for  industrial  goods  and  for 
the  raw  materials  employed  in  their  manu¬ 
facture.  In  the  intervening  25  years  the 
growth  of  transportation  by  truck  has  been 
tremendous  and  the  influence  of  this  fact 
upon  the  value  of  industrial  property  has 
been  very  great.  While  switch-track  property 
is  still  in  great  demand,  there  is  little  doubt 
that  truck  transportation  has  contributed  to 
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the  obsolescence  of  certain  industrial  areas 
which  were  located  in  an  era  of  exclusive  use 
of  railroads. 

Transportation  costs  within  the  United 
States  are  politically  controlled.  While 
these  costs  are  established  in  relation  to  the 
movement  of  the  over-all  economy,  they  are 
also  influenced  by  the  fact  that  such  con¬ 
trols  exist.  In  its  Basing  Point  decision  the 
Supreme  Court  of  the  United  States  signifi¬ 
cantly  contributed  to  obsolescence  in  cer¬ 
tain  areas  and  to  increased  desirability  in 
others.  For  transportation  costs  are  not 
alone  dependent  upon  rates  charged  by  the 
media  employed,  but  are  vitally  influenced 
by  the  location  of  markets  and  materials. 

During  the  past  25  years  the  population 
of  the  U.  S.  has  increased  by  more  than 
one-fifth.  This  growth  has  not  been  a  hori¬ 
zontal  increase  over  the  nation  but  has  been 
concentrated  in  the  South  and  West.  And 
as  the  center  of  population  has  moved,  so 
has  the  market  for  goods.  In  countless  cases, 
manufacturing  and  distributing  organiza¬ 
tions  have  abandoned  plants  which  they 
occupied  in  1926,  in  order  to  take  up  new 
quarters  in  locations  more  propitious  from 
the  point  of  view  of  transportation  costs  to 
present  markets.  Industrial  property  in 
some  areas  has  declined  comparatively  be¬ 
cause  of  this  special  phase  of  obsolescence. 

It  is  obvious  from  the  above  brief  sum¬ 
mary  of  the  extent  to  which  locations  have 
changed  on  the  basis  of  their  production 
potentials  during  the  past  25  years,  that 
substantial  obsolescence  has  occurred  in  in¬ 
dustrial  property  for  this  reason  alone. 
However,  this  is  but  one  element  of  the 
value  of  industrial  property. 

CRITERIA  FOR  INDUSTRIAL 
OBSOLESCENCE 

In  this  article  we  are  concerned  only  with 
obsolescence  as  it  may  occur  in  those  prop¬ 


erties  which  are  frequently  traded  among 
potential  users.  Thus  we  eliminate  from 
this  discussion  the  so-called  heavy  industrial 
properties  such  as  steel  mills,  petroleum  re¬ 
fineries,  and  other  structures  which  are  ob¬ 
viously  suited  for  only  limited  use.  Our 
interest  here  is  to  determine  the  level  of 
obsolescence  experienced  by  those  struc¬ 
tures  which  can  be  utilized  by  any  one  of 
a  number  of  industrial  enterpri.ses. 

Referring  back  to  the  second  quotation 
from  Mises,  we  must  recognize  that  all  in¬ 
dustrial  structures,  like  all  other  capital 
goods,  must  ultimately  perish  by  wearing 
out  their  serviceableness  in  the  perform¬ 
ance  of  the  production  process.  This  is  the 
normal  depreciation  which  one  expects  in 
every  instance.  But  our  main  concern  here 
is  with  the  degree  to  which  industrial  struc¬ 
tures  have  lost  their  serviceableness— from 
an  industrial  operator’s  point  of  view— be¬ 
fore  they  have  lost  their  physical  utility. 
V'on  Mises  says  this  happens  “through  a 
change  in  the  market  data;’’  that  is  to  say, 
through  obsolescence. 

In  order  that  we  may  define  the  meaning 
of  this  term,  we  observe  that  obsolescence  in 
industrial  structures  takes  place  when; 

1.  Techniques  of  production  (processing  of  ma¬ 
terials,  tools  employed,  manpower  utilization) 
make  the  structure  mote  costly  as  housing  for 
production  than  another  type  of  structure. 

2.  Organization  for  production  (planning,  ad¬ 
ministration,  sales)  changes  to  a  degree  which 
warrants  a  different  approach  to  the  housing 
of  industrial  operation. 

3.  Transportation  media  change  to  a  degree 
which  dictates  the  use  of  a  different  structure 
design. 

4.  Acceptable  design  styles  change  througli  adop¬ 
tion  of  new  criteria  by  consumers. 

Since  the  LI.  S.  is  industrially  the  most 
dynamic  nation  on  the  face  of  the  globe, 
any  25-year  period  will  see  a  marked 
change  in  the  techniques  of  production  em¬ 
ployed  by  its  industries.  The  period  since 
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Chicago  Architectural  Photographing  Co. 


ROM  MANY  STORIES  TO  ONE 


Distributors  of  nierthandise  are  often  finding  it  advantageous  to  switch 
to  the  one-story  building  designed  for  easy  handling  of  materials.  Illus¬ 
trated  here  is  the  case  of  Hibbard,  Spencer,  Bartlett  &  Company,  Chicago 
hardware  wholesalers,  who  vacated  a  multi-story  warehouse  building  in 
favor  of  the  more  functional  plan  of  the  modern  one-story  design. 
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1926  has  not  only  provided  that  rule  but, 
in  many  respects,  has  produced  the  most 
revolutionary  changes  in  industrial  struc¬ 
tures  ever  known  in  a  like  period.  Examin¬ 
ing  these  changes  in  the  light  of  the  four 
principle  criteria  listed  above  we  get  an  idea 
of  the  extent  of  obsolescence  in  industrial 
buildings  experienced  in  recent  years. 

TECHNIQUES  CHANGE; 

SO  MUST  BUILDINGS 

Line  production  was  introduced  prior  to 
1926  but  was  not  widely  adopted  by  fabri¬ 
cating  plants  until  the  pressure  for  lower 
manufacturing  costs  and  higher  wages  was 
emphasized  by  the  depression  of  1929-1933 
and  the  subsequent  recovery  period.  Since 
line  production  ideally  requires  the  steady 
flow  of  material  through  an  industrial  plant 
from  its  receipt  in  raw  finish  until  its 
emergence  as  a  completed  product,  one  im¬ 
mediately  envisages  the  entire  process  as 
being  most  advantageously  accomplished 
on  a  single  plane.  This  means  a  one-story 
building.  However,  because  most  industrial 
buildings  existing  in  the  year  1926  had 
been  built  in  a  period  when  concentration 
in  central-city  areas  was  vital  (because  of 
power,  fuel,  distribution,  etc.)  and  when 
land  in  such  areas  was  scarce,  multi-story 
buildings  were  the  rule.  Mass  production 
on  a  straight-line  basis  meant  mass  hand¬ 
ling  of  materials— both  in  production,  stor¬ 
age,  and  distribution.  As  pressures  for 
lower  costs  increased  and  wages  mounted, 
this  handling  of  materials  became  a  con¬ 
stantly  heavier  burden.  As  a  result,  the  in¬ 
ventive  genius  of  our  industrial  designers 
created  the  pallet  and  the  fork  truck— a  de¬ 
vice  which  one  manufacturer  has  called  the 
“one-man  gang.”  Here  also  we  can  easily 
see  that  the  use  of  a  truck  in  handling  mate¬ 
rials  (in  warehouses,  distribution  buildings, 
and  factories)  brought  demands  for  build¬ 


ings  on  a  single  plane,  i.e.,  one-story  build¬ 
ings.  Thus  a  combination  of  production 
techniques,  new  tools,  and  the  vital  need 
to  consume  manpower  dictated  the  aban¬ 
donment  of  multi-story  buildings. 

Organization  for  production  depends 
upon  many  factors.  It  must  be  conceded 
generally  that  the  level  and  proximity  of 
organization  depends  to  a  degree  upon  the 
extent  of  the  problems  involved.  Twenty- 
five  years  ago  production  problems  were 
relatively  simple.  Once  a  technological  plan 
had  been  laid  out,  factories  operated  with  a 
minimum  of  executive  supervision.  In  most 
cases,  executive  offices  were  located  in  the 
commercial  centers  of  communities,  not  at 
the  plant.  With  administrative  problems 
now  more  complex,  with  pressures  upon 
executives  increased  by  labor  problems  and 
by  management  competition  under  our 
modern  corporate  ownership,  much  closer 
supervision  is  required,  and  this  has  meant 
suitable  administrative  quarters  at  the  scene 
of  manufacturing.  In  many  cases  these  quar¬ 
ters  must  be  air-conditioned  afid  sound¬ 
proofed.  In  all  cases  they  should  be  modern 
as  to  facility.  This  means  additional  obsoles¬ 
cence  in  older  buildings  where  such  facilities 
do  not  exist. 

The  wider  use  of  truck  transportation 
dictates  radically  different  design  in  many 
instances.  It  requires  location  in  which  a 
minimum  of  traffic  congestion  will  hold 
costs  low.  The  extensive  use  of  automobiles 
by  employees  demands  adequate  off-street 
parking  space.  Where  these  accommoda¬ 
tions  are  not  available,  industrial  structures 
(although  they  may  be  perfectly  sound 
from  a  physical  standpoint)  suffer  serious 
obsolescence. 

Industrialists  experience  “pride  of  owner¬ 
ship”  just  as  do  the  occupants  of  residential 
and  commercial  buildings.  Twenty-five 
years  ago  manufacturers  and  distributors 
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were  not  as  conscious  of  the  public  relations 
aspect  of  their  operations  as  they  are  today. 
Environment  was  not  as  important  to  em¬ 
ployees  as  it  is  today.  Landscaping  and  rec¬ 
reation  areas  were  not  associated  with  in¬ 
dustrial  plants  as  they  are  now.  Today, 
older  industrial  buildings  suffer  significant 
obsolescence  because  of  their  inability  to 
suit  the  tastes  of  possible  tenants  or  buyers 
who  cannot  help  but  make  unfavorable 
comparisons  with  attractive  new  structures. 

THE  FINAL  RESULT 

From  an  investment  point  of  view  the 
industrial  structure  market  has  not  yet  fully 
expressed  the  obsolescence  which  has  ac¬ 
tually  taken  place.  In  early  1949  the  volume 
of  new  post-war  industrial  space  was  begin¬ 
ning  to  lower  occupancy  in  older  buildings, 


NEW  TOOLS  INFLUENCE  BUILDING  DESIGN,  AND  CON¬ 
TRIBUTE  TO  OBSOLESCENCE 

I'lie  pallet  and  fork  truck— an  ingenious 
inaterials-handling  device  which  has  well  been 
called  a  "one-man  gang”— has  contributed  heavily 
to  the  demand  for  buildings  designed  on  a  single 
plane. 


and  owners  -were  facing  lower  prices  and 
rentals  based  upon  the  obsolescence  of  their 
buildings.  However,  the  heavy  consumer¬ 
buying  stimulated  first  by  government- 
induced  easy  credit  and  subsequently  by  the 
Korean  war,  acted  to  reverse  that  trend.  For 
the  next  few  years  the  great  industrial  activ¬ 
ity  which  will  be  supported  by  our  Security 
Program  will  probably  sustain  this  demand. 
Ultimately,  however,  older  industrial  struc¬ 
tures  will  feel  the  full  impact  of  the  very 
real  obsolescence  which  has  drastically  re¬ 
duced  their  basic  desirability  during  the 
past  quarter  century. 


The  Journal  here  provides  a  full-length  listening-in  to  a  grass-roots 
discussion  on  special  management  problems,  as  this  took  place  at  a 
recent  meeting  of  management  leaders. 


SEMINAR  ON  SPECIALTY  PROPERTY 
PROBLEMS 


At  the  January  meetings  of  the  Governing 
Council  of  the  Institute  of  Real  Estate 
Management,  past  president  H.  P.  Holmes 
suggested  that  future  meetings  of  the  coun¬ 
cillors,  officers,  and  committeemen  feature 
a  seminar  discussion  participated  in  by 
GPMs  and  made  available  to  members  of 
the  Institute  who  reside  within  the  area  of 
the  meeting  place. 

As  a  result  of  this  suggestion,  the  Di¬ 
vision  of  Education  decided  to  offer  such 
a  seminar  at  the  May  meetings  of  the  Insti¬ 
tute,  which  were  held  in  the  Drake  Hotel 
in  Chicago.  panel  of  CPMs  was  assembled 
and  included  specialists  in  various  classifi¬ 
cations  of  property.  Each  of  the  panel  mem¬ 
bers  was  prepared  well  in  advance  as  to  the 
nature  of  his  assignment  and  was  urged  to 
make  an  opening  statement  as  well  as  to 
answer  questions  from  the  floor.  Gn  the 
morning  of  May  8  in  the  Walton  Room  at 
the  Drake  Hotel  a  substantial  group  as¬ 
sembled  to  hear  the  discussions  of  the  panel 
members.  In  addition  to  officers,  governing 
councillors,  and  committee  members,  who 
had  come  from  all  over  the  United  States 
for  the  meetings,  a  large  number  of  CPMs 
from  the  Chicago  area  were  there;  also, 
realtor  member  of  the  Institute  of  Real 
Estate  Appraisers,  of  the  Board  of  (iover- 
nors  of  NAREB,  and  other  prominent  lead¬ 
ers  in  real  estate. 


A  tape  recording  w^as  made  of  the  entire 
proceedings  and  members  present  who 
asked  for  copies  were  advised  that  a  tran¬ 
script  would  be  published  in  the  |oi  rnal. 
Your  editors  are  glad  for  this  opportunity, 
for  we  feel  that  the  original  statements  of 
the  participants  as  well  as  the  answers  to  the 
(juestions  from  the  floor  are  of  unusual  in¬ 
terest  to  our  readers.  Similar  seminars  are 
planned  for  later  meetings  of  the  Institute. 
Let  us  have  your  suggestions  for  subjec  ts 
which  might  be  covered  in  future  seminars. 

/* 

I  HE  PANEL 
Moderator: 

Ormonde  A.  Kieb,  cpm,  Newark,  New  Jersey 

Furnished  Apartments: 

Kendall  Cady,  cpm,  Chicago,  Illinois 

Industrial  Terminals: 

Frank  C.  Ster.n,  Chicago,  Illinois 

Suburban  Shopping  Centers: 

James  C.  Downs,  Jr.,  cpm,  Chicago,  Illinois 

Office  Buildings: 

Frank  Reynolds,  cpm,  Chicago,  Illinois 
Parking  Lots: 

Wm.  Joseph  Porter,  Jr.,cpm,  Lansing,  Michigan 

Garden  Apartments: 

Theodore  J.  Weber,  cpm,  St.  Louis,  Missouri 

Loft  Buildings: 

Arthur  Eckstein,  cpm.  New  York,  New  York 


Seminar  on  Specialty  Property  Problems 

Moderator  Kieb;  The  plan  of  the  panel  is 
this: 

W^e  will  ask  each  member  of  the  panel 
to  describe  tlie  difference  between  his 
special  type  of  property  management 
problem  and  the  problems  of  routine 
general  management.  We  will  choose  un¬ 
furnished  apartments  as  the  yardstick  to 
work  against,  because  we  all  know  some- 
thing  about  unfurnished  apartments, 
while  we  may  not  all  be  so  familiar  with 
spec  ialized  properties.  We  are  asking  each 
panel  member  to  tell  us  something  about 
the  size  of  his  own  operation,  where  his 
ofhce  is  located,  the  size  and  type  of  his 
city,  so  we  can  do  some  comparative 
thinking.  We  are  going  to  ask  him  to  tell 
us  a  little  about  the  difference  between 
the  real  estate  economy  of  his  town  and 
that  of  other  cities.  And  then  we  are  go¬ 
ing  to  ask  him  to  tell  us  whether  and  how 
his  type  of  property  is  affected  by  rent 
control. 

Let  us  start  with  our  expert  on  fur¬ 
nished  apartments,  Ken  Cady. 

Kendall  Cadv:  I  shall  direct  my  remarks 
to  the  furnished  hotel  type  or  the  resi¬ 
dential  apartment  type  of  property,  and 
not  to  the  converted,  unfurnished  build¬ 
ing  which  takes  on  the  aspects  of  a  room¬ 
ing  house. 

The  chief  difference  between  this  and 
an  unfurnished  operation,  I  believe,  is 
the  additional  services— the  fact  that  we 
have  switchboards,  elevator  operators, 
painting  crews,  maids,  housemen  as  well 
as  problems  of  owning  and  maintaining 
furniture  and  furnishings,  of  cleaning 
and  repairing  them,  problems  of  control 
and  laundering  of  linens.  Another  chief 
difference,  of  course  is  that  such  an  opera¬ 
tion  must  be  directed  from  the  property. 
You  can’t  run  a  hotel  by  remote  control. 
You  may  supervise  it,  but  you  must  have 
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on  the  property  a  resident  manager  and 
a  crew  operating  as  a  unit. 

As  to  my  own  experience,  I  have  had 
supervisory  experience  with  some  fifty 
such  properties  located  in  Chicago,  De¬ 
troit,  and  St.  Louis,  ranging  in  size  from 
about  fifty  units  to  more  than  300;  rang¬ 
ing  in  (|uality  from  properties  that  are 
only  slightly  better  than  a  rooming-house 
up  to  deluxe  operations  that  put  the 
building  in  the  class  of  a  commercial 
hotel.  Our  office  is  located  in  downtown 
Chicago.  I  do  not  need  to  discuss  the  city 
since  you  all  know  it  well. 

This  type  of  property  that  I  am  talking 
about  has  either  always  been  under  rent 
control,  or  was  de  controlled  for  a  little 
while  and  was  re-controlled  in  the  Spring 
of  1949.  So  rent  control  is  a  very  special 
problem.  Rent  control  is  not  a  problem 
for  most  of  these  properties  in  other  cities 
in  the  United  States.  Under  the  federal 
law.  New  York  City  and  Chicago  are  the 
only  ones  re-controlled  on  this  basis,  and 
New  York,  as  you  know,  has  taken  itself 
out  from  under  federal  control  by  passing 
a  state  law'. 

Moderator  Kieb:  Thank  you,  Ken.  Our 
next  expert:  Frank  Reynolds. 

Frank  Reynolds:  I  am  not  a  large  opera¬ 
tor,  but  I  have  managed  properties  be¬ 
fore  the  depression,  during  the  depres¬ 
sion  and  since  the  depression.  One  of  the 
main  differences  in  the  management  of 
office  buildings  is  the  greater  number  of 
employees  in  our  buildings  than  are  used 
in  the  operation  of  unfurnished  apart¬ 
ments.  There  you  have  a  janitor  and  he  is 
the  general  factotum. 

In  our  case  we  have  a  large  number  of 
employees.  Another  thing  is  the  more  in¬ 
tensive  use  of  office  buildings  and  the 
quarters  in  such  buildings  than  in  an  un¬ 
furnished  apartment.  That  in  itself  makes 
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problems  in  service,  contacts,  and  so  on. 

Another  very  important  thing,  I  think, 
is  the  constant  changing  that  must  be 
done  for  tenants— changing  the  size  of 
their  locations,  their  units,  changing 
lighting,  plumbing,  all  sorts  of  things 
which  require  constant  attention.  That  is 
why  I  do  not  think  rent  control  for  office 
buildings  can  be  enforced;  you  do  not 
have  a  definite  unit  with  which  to  say: 
This  is  the  rent.  And  I  don’t  think  the 
rent  control  people  are  qualified  or 
equipped  with  personnel  really  to  direct 
and  control  rent  in  commercial  office 
buildings. 

Another  factor  is  that  there  is  much 
more  bookkeeping  in  the  management  of 
office  buildings.  Leases,  the  rents,  the 
services,  the  odds  and  ends  that  you  buy 
for  tenants— all  this  adds  up  to  the  cost  of 
management. 

Another  factor  is  that  of  policy;  the  de¬ 
cisions  are  on  a  larger  dollar  basis  than  is 
true  for  the  average  apartment  building. 
If  you  make  a  mistake  in  your  decision  of 
policy  it  can  mean  many  dollars.  As  a 
rule,  in  apartment  buildings  a  mistake 
does  not  involve  so  many  dollars. 

Important,  too,  is  the  fact  that  there  are 
more  unions  with  which  to  deal.  I  do  not 
know  how  it  is  in  other  cities,  but  in 
Chicago  we  have  unions  and  we  have  to 
deal  with  all  of  them. 

Moderator  Kieb:  Thank  you.  On  loft 
buildings— Arthur  Eckstein. 

.\rthur  Eckstein:  On  loft  buildings,  I 
think  one  of  the  redeeming  features  is 
that  you  are  dealing  with  the  male  mem¬ 
ber  of  the  family  rather  than  the  female 
member  of  the  family.  That  in  itself 
eliminates  a  great  many  problems  and  a 
great  many  headaches. 

In  the  operation  of  a  loft  building  the 
hours  of  service,  of  course,  are  different 


than  for  a  hotel  or  an  elevator  apartment. 
Hours  of  service  usually  are  from  7:00 
in  the  morning  until  6:30  at  night.  In 
some  buildings,  all-night  service  is  given 
on  one  elevator,  either  for  passenger  or 
freight  service;  and  in  some  of  the  very 
large  garden  center  buildings,  one  freight 
elevator  and  one  passenger  elevator  runs 
all  night. 

In  loft  buildings  it  is  very  important 
to  know  the  business  of  the  tenants  you 
are  trying  to  put  into  a  certain  building. 

In  New  York,  loft  buildings  are  segre¬ 
gated  in  various  areas.  You  find  women’s 
apparel  in  the  garment  center.  That  con¬ 
sists  of  coats,  dresses,  and  suits,  and  is 
directly  north  of  Pennsylvania  Station, 
running  from  about  35th  Street  to  40th 
Street,  from  9th  Avenue  west  to  Broad¬ 
way.  West  of  Broadway,  over  to  5th 
Avenue,  you  have  the  millinery  section, 
which  is  a  segregated  area;  and  acces¬ 
sories,  flowers  and  feathers,  and  similar 
items.  South  of  Pennsylvania  Station 
from  31st  Street  at  the  north  efid  to  about 
24th  Street  at  the  south  end,  is  the  fur 
district.  Go  east  and  you  run  into  the 
underwear  district,  the  pocketbooks  and 
handbags.  Then  to  the  south  of  that  is 
the  men’s  wearing  apparel  district. 

Now,  in  these  various  buildings  it  is 
important  to  have  as  tenants  in  the  same 
building  firms  that  produce  garments  in 
the  same  price  range,  because  when  a 
buyer  comes  to  New  York,  he  wants  to 
see  as  much  as  he  can  in  the  shortest 
amount  of  time.  Thus  a  manufacturer 
making  $16.75  dresses  would  not  move 
into  a  building  where  they  manufacture 
$2.87  dresses.  Of  course,  during  the  last 
few  years  when  space  has  been  in  great 
demand  many  people  had  to  locate  out¬ 
side  of  the  areas  they  normally  would 
have  wanted  to  be  in. 
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There  is  another  characteristic  of  loft 
building  tenants.  Most  of  them  operate 
as  corporations,  and  those  corporations 
are  only  as  good  as  their  season’s  business. 
If  business  is  good,  you  have  a  tenant  for 
the  next  year;  if  business  is  bad  you  have 
a  bust-up,  and  that  is  all  there  is  to  that. 

I  have  been  in  the  management  of  loft 
buildings  since  1907.  At  the  time  I  started 
there  were  very  few  sprinkler  buildings, 
most  of  the  elevators  were  driven  by 
steam,  hours  were  very  much  longer,  in¬ 
surance  rates  in  the  buildings  were  very 
high.  When  the  migration  started  from 
lower  New  York  up  to  what  is  now  the 
area  around  Pennsylvania  Station  with 
its  modern  buildings,  high-speed  eleva¬ 
tors,  and  low  insurance  rates,  it  wasn’t 
hard  to  pull  tenants  out  of  these  ram¬ 
shackle  buildings  that  were  obsolete 
many  years  ago. 

Most  of  the  tenants  are  under  lease. 
We  have  rent  control— New  York  State 
rent  control— and  I  think  it  has  been  a 
great  boon  to  the  real  estate  men  operat¬ 
ing  in  commercial  and  business  proper¬ 
ties  in  New  York  City.  Rent  control  is 
handled  either  through  the  Supreme 
Court  by  arbitration,  or  by  agreement. 
That  is  a  very  long  story  and  an  interest¬ 
ing  one. 

Moderator  Kieb:  Thank  you,  Arthur. 
Now  we  will  go  on  to  garden  apartments: 
Ted  Weber. 

Theodore  J.  Weber:  I  am  with  the  Dolan 
Company  of  St.  Louis,  and  we  have  had 
various  types  of  management  business. 
Right  now  we  are  in  the  middle  of  a  gar¬ 
den  apartment  development.  I  don’t  know 
just  how  much  garden  you  have  to  have 
to  say  you  have  a  garden-type  of  property, 
but  in  order  to  simplify,  I  will  talk  about 
the  one  we  are  now  managing.  This  is  a 
group  of  211  four-family  buildings— four 


families  in  each  building.  Some  have  one 
bedroom,  some  have  two,  and  some  have 
three  bedrooms. 

These  buildings  are  on  a  60-acre  tract, 
and  the  streets,  playgrounds,  parking  and 
garage  areas,  laundry  facilities  and  all 
that  sort  of  thing  is  furnished  by  the 
owner.  I  think  that  is  the  principal  dif¬ 
ference  between  the  garden  apartment 
and  any  other  apartment.  We  actually 
furnish  fewer  services,  I  think,  than  even 
the  unfurnished,  but  the  owner  has  to  put 
in  his  own  streets  and  develop  his  whole 
area,  while  an  unfurnished  apartment 
will  usually  be  built  on  a  public  street. 

In  starting  one  of  these  garden  apart¬ 
ment  projects  it  is  very  important  to  find 
out  how  much  the  community  or  the  city 
will  do  for  you  and  how  much  you  will 
have  to  do  for  the  city.  So  I  do  think 
that  if  anyone  is  to  handle  this  type  of 
management  it  is  very  wise  to  get  in  on  it 
at  the  beginning,  or  else  study  the  thing 
thoroughly  before  you  take  it  on,  in  or¬ 
der  to  see  just  what  kind  of  a  set-up  is  in¬ 
volved;  otherwise  you  can  get  into  a  lot 
of  difficulties. 

Our  project  is  actually  in  University 
City  and  is  called  Canterbury  Gardens. 
University  City  is  a  suburb  of  St.  Louis, 
and  down  there  each  suburb  has  its  own 
government.  There  are  about  30,000  peo¬ 
ple  in  University  City,  but  for  all  prac¬ 
tical  purposes  it  is  a  part  of  St.  Louis. 
The  site  for  our  project  was  picked  in  the 
extreme  west  end  of  University  City,  be¬ 
cause  of  its  high  elevation,  its  transporta¬ 
tion  features,  and,  of  course,  for  a  score 
of  other  reasons. 

I  can’t  say  much  about  the  mainte¬ 
nance  or  actual  operations  of  the  de¬ 
velopment  as  yet,  because  it  is  still  too 
new;  except  to  repeat  that  I  think  the 
principal  difference  between  this  garden- 
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type  of  property  and  the  unfurnished 
apartment  is  that  you  do  furnish  fewer 
services.  You  do  not  even  furnish  heat. 
Each  unit  has  separate  gas  furnaces.  The 
only  service  you  do  furnish  is  janitor 
service,  and  that  is  limited,  covering  care 
of  the  lawns,  walks,  and  grounds,  keep¬ 
ing  up  public  halls,  and  removing  trash 
and  garbage. 

I  don’t  think  there  is  any  particular 
difference  between  the  real  estate  econ¬ 
omy  of  St.  Louis  and  Chicago.  All  large 
cities  are  about  the  same,  in  my  opinion. 
Maybe  the  same  thing  that  goes  over  here 
won’t  go  over  in  St.  Louis,  and  vice  versa, 
but  they  are  small  items.  People  are  the 
same  all  over.  The  method  of  living  in 
large  cities  is  pretty  much  standardized. 
1  will  say,  however,  that  in  St.  Louis  there 
has  always  been  a  tradition  for  buildings 
to  have  basements  so  in  this  new  project 
we  are  going  against  the  tradition,  for  the 
buildings  do  not  have  basements.  The 
construction  is  all  concrete,  brick  and 
steel,  with  slab  floors  without  basements, 
storage  room  is  provided,  however,  to 
take  the  place  of  the  basement. 

This  property  is  not  affected  by  rent 
control  because  it  is  new.  Of  course  the 
older  type  of  garden  apartments  in  St. 
Louis,  are  under  rent  control.  The  rents 
for  our  new  property  had  to  be  estab¬ 
lished,  and  since  there  was  no  control,  it 
was  wide  open.  W^e  had  to  give  a  lot  of 
thought  to  the  question,  because  if  we 
placed  rents  too  low  we  couldn’t  come 
out  on  the  investment,  and  if  we  placed 
them  too  high  we  might  have  trouble 
renting. 

There  are  other  things  I  could  tell  you 
about  this  type  of  operation,  but  I  think 
they  will  mostly  be  brought  out  by  ques¬ 
tions. 

Moderator  Kieb:  I  am  sure  there  will  be  a 


number  of  questions  for  you  to  answer. 
We  will  hear  now  from  Frank  C.  Stern 
on  industrial  terminals. 

Frank  C.  Stern:  Our  enterprise  carries  the 
name  of  Central  Manufacturing  District. 
The  word  “Central”  is  important  for  the 
reason  that  if  you  take  a  diagonal  through 
the  municipal  area  of  Chicago,  that  sec¬ 
tion  is  the  corner  of  .55th  and  Ashland 
Avenue.  That  is  one  of  the  corners  of  the 
original  industrial  development  com¬ 
menced  in  1903.  It  is  also  very  near  the 
center  of  the  industrial  population  and 
not  too  far  removed  from  the  center  of 
population  of  the  municipal  area. 

It  is  said  to  be  the  first  enterprise  of  its 
kind— an  organized  industrial  develop¬ 
ment.  It  is  very  complex  for  the  reason 
that  the  interests  which  own  it  have  a 
number  of  associated  activities.  It  is  built 
around  the  service  of  the  Chicago  junc¬ 
tion  Railway,  which  is  the  interchange 
line  for  twenty-three  Trunk  Line  rail¬ 
ways  entering  Chicago.  To  give  you  an 
idea  of  the  magnitude  of  tfiat  railway 
operation— 19,000  cars  per  day  are  inter¬ 
changed  by  this  short-line  railroad  of  nine 
miles  of  main  line  length  and  over  500 
miles  of  track,  and  over  5,000  cars  are 
handled  in  less  than  one  square  mile. 

The  District  begins  with  raw  land,  im¬ 
proves  it  under  its  own  ownership  and  ex¬ 
pense  to  the  extent  of  laying  out  private 
streets,  producing  their  pavement,  curbs, 
sidewalks,  parkways  around  industrial 
plants,  installing  sewers  and  water  mains; 
and  the  sections  that  we  have  developed 
more  recently  have  included  central 
sprinkler  service,  central  steam  for  heat 
and  process,  and  electric  power. 

Our  transactions  involve  the  design 
and  construction  of  custom-built  plants 
rather  than  the  fitting  of  industries  into 
existing  buildings,  though  that  does  oc- 
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cur  when  leased  premises  come  back  to 
us  for  other  occupancies. 

We  have  a  plan-and-engineering  staff 
that  associates  itself  with  the  representa¬ 
tives  of  an  industry  to  discover  the  par¬ 
ticular  requirements  of  that  industry. 
W^e  are  compelled  under  circumstances  to 
be  acquainted  with  process  work  and  the 
layout  of  manufacturing  plants,  so  that 
we  may  design  them  for  the  greatest  econ¬ 
omy  possible  at  the  least  cost  to  the  indus¬ 
try. 

We  do  not  have  our  own  construction 
department.  W^e  prefer,  rather  to  submit 
specifications  and  plans  to  general  con¬ 
tractors  and  seek  competitive  bids,  and 
let  our  contracts  on  that  basis.  But  our 
supervision  is  dual.  It  is  that  of  our  en¬ 
gineering  department  and  of  our  own 
staff.  We  finance  the  contractors  to  the 
extent  that  they  have  drawing  accounts 
with  us.  We  purchase  and  inspect  all  of 
the  materials,  so  that  a  contractor  in  deal¬ 
ing  with  the  Central  Manufacturing  Dis¬ 
trict  has  no  more  cash  required  than  to 
cover  his  initial  payrolls. 

There  are  many  special  features  about 
the  development  of  a  property  of  this 
kind,  many  more  than  you  will  find  in  an 
unfurnished  apartment.  Easements  have 
to  be  given  for  the  use  of  these  private 
streets  and  access  to  public  ways.  Also, 
there  are  alley  ways  that  are  intro¬ 
duced  between  each  of  the  property  lines 
for  the  purpose  of  access  to  the  rear  of  the 
property  on  the  switch  track.  .All  of  our 
properties  are  switch-track  served,  and  we 
have  no  interest  in  an  industry  that  does 
not  furnish  us  a  revenue  freight  benefit. 

You  might  say  our  cash  is  used  by 
being  turned  into  bricks  and  mortar  to 
generate  tonnage  for  our  railroads. 

The  railroad  property  in  question  is 
under  lease  to  the  New  York  Central 


Railroad  for  operation,  but  we  still  main¬ 
tain  the  corporate  ownership  of  it.  • 

We  have  a  maintenance  service.  Fac¬ 
tory  management,  as  a  rule,  is  very  fa¬ 
miliar  with  its  own  work  but  is  not  too 
well  versed  in  the  maintenance  of  build¬ 
ings.  The  staff  that  we  have  is  composed 
of  every  one  of  the  trades:  where  we  can 
do  so  without  interference  with  union- 
organized  work,  we  do  our  own  work. 

The  property  consists  of  800  acres  in 
five  tracts  which  have  been  acquired  over 
the  years.  On  it  are  over  400  separate  in¬ 
dustries  into  which  there  move  every  day 
between  the  hours  of  6:00  a.m.  and  0:oo 
p.m.  over  30,000  people.  It  has  grown 
from  an  initial  investment  of  $2,000,000 
to  a  book  value  of  over  $20,000,000. 
There  are  hundreds  of  millions  of  dollars 
invested  in  the  plants  and  the  etjuipment 
that  is  in  them. 

The  offices  of  the  Central  Manufac¬ 
turing  District  that  have  charge  of  con¬ 
struction  and  maintenance  are  main¬ 
tained  in  the  dotvntown  section  of 
Chicago.  We  are  located  in  the  second 
largest  city  in  America.  The  population 
of  the  municipal  area  is  close  to  four 
million;  and  in  our  metropolitan  area 
there  are  close  to  five  million.  Cook 
County,  one  of  3,093  counties  in  the 
United  States,  is  second  on  dollar  pro¬ 
duction  of  all  IJ,  S.  counties  and  is  the 
largest  industrial  producer  of  any  one  of 
the  3,093  counties, 

W'e  do  not  have  rent  control,  thank 
goodness,  and  it  is  encouraging  to  find  a 
press  notice  this  morning  to  the  effect 
that  the  Senate  Committee  has  decided  to 
postpone  consideration  of  industrial  and 
commercial  rent  control.  It  is  hardly 
practical  in  our  field.  As  an  example,  we 
may  be  required  to  build  a  building  for 
a  certain  type  of  industry,  a  warehouse. 


30 


Journal  of  Property  Management,  September  1951 


let  us  say.  The  present  cost  of  a  wood- 
truss  type  of  building  of  100,000  square 
feet  with  concrete  floors,  brick  walls,  and 
structural  steel  sash,  is  around  $4.50  or 
$4.65  in  the  Chicago  territory.  But  let  us 
say  that  we  are  dealing  with  a  manu¬ 
facturer  who  is  handling  heavy  material 
and  needs  a  crane.  We  install  columns 
and  craneways  sufficient  to  carry  the 
w^eight  of  the  crane,  and  this  sends  the 
building  cost  up  to  $7.50  or  $8,  just  for 
the  factory  or  working  area. 

Now,  if  our  manufacturer  wants  to 
maintain  a  sales  and  administrative  office 
there  and  desires  air-conditioning  in  the 
office,  this  means  a  cost  of  $2  a  square  foot 
more.  If  he  wants  flourescent  lighting  in 
the  ceilings  and  tile  on  the  floor,  and  has 
a  number  of  employees,  plus  a  large  staff 
with  private  offices,  then  all  this  can  cost 
$15— $18  a  square  foot  and  will  raise  the 
over-all  cost  of  the  building  from  65  cents 
to  75  cents  per  square  foot. 

Moderator  Kieb:  Thank  you,  Frank.  On 
parking  lots— Bill  Porter. 

Will  J.  Porter,  Jr.:  I  think  the  difference  is 
quite  obvious  between  parking  lots  and 
unfurnished  apartments,  but  many  peo¬ 
ple  seem  to  think  more  of  their  auto¬ 
mobiles  than  they  do  of  their  families, 
and  this  gives  the  operation  of  parking 
lots  a  problem  all  its  own! 

As  far  as  my  own  operation  is  con¬ 
cerned,  I  would  like  to  say  that  for  four¬ 
teen  years  I  was  manager  of  a  company 
that  had  twenty-five  salesmen  and  a  spe¬ 
cial  department  for  every  phase  of  the 
business— six  or  seven  office  girls,  a  prop¬ 
erty  manager,  an  industrial  manager,  and 
all  that  sort  of  thing.  By  choice  I  now 
have  a  small  office.  We  are  located  at  the 
main  corners  in  our  town,  in  a  building 
where  the  J.  C.  Penney  Company  is 
located,  and  I  have  four  salesmen,  a 


property  manager,  and  one  secretary. 

Always  when  I  come  to  these  meetings 
I  have  been  astounded  at  the  size  of  the 
operations.  Ted  on  my  left  has  a  slogan, 
“If  Dolan  can’t  sell  it  maybe  it  is  not 
there.”  He  has  67  salesmen.  Frank  on  my 
right  has  19,000  cars  a  day.  Well,  I  have 
a  small  type  of  operation  and  I  like  it. 
We  have  about  100  management  ac¬ 
counts,  and  we  sell.  We  like  brokerage, 
and  we  work  the  two  together  very  nicely. 
We  do  not  handle  mortgages;  we  do  not 
handle  insurance:  we  do  not  handle  any¬ 
thing  except  brokerage,  management  and 
appraisals. 

Lansing  is  the  capital  of  Michigan.  It 
is  a  city  of  about  100,000  in  the  metro¬ 
politan  area.  It  has  a  very  fine  economy 
based  on  three  factors:  we  are  the  capital 
city,  consequently  we  have  a  large  politi¬ 
cal  payroll;  we  are  the  home  of  Michigan 
State  College  which  is,  I  believe,  the 
ninth  largest  university  in  the  country  at  | 
present;  we  have  diversified  industries 
including  Oldsmobile  and  Reo  and  many 
smaller  plants  that  supply  the  automotive 
field.  So  if  we  have  a  strike  (you  may  re¬ 
member  the  famous  sit-down  strike  when 
Frank  Murphy  was  Governor  of  Michi¬ 
gan)  we  do  not  have  to  close  down  be¬ 
cause  the  payroll  keeps  rolling  along,  and 
so  does  the  college,  and  the  small  indus¬ 
tries  are  not  affected  by  those  big  indus¬ 
try  upsets. 

As  far  as  rent  control  is  concerned,  I 
am  proud  to  say  that  our  Common  Coun¬ 
cil  de-controlled  our  city  last  November, 
and  we  have  had  difficulty,  I  might  tell 
you,  in  renting  some  of  the  units  that 
are  on  the  market  today— that  is,  resi¬ 
dential  units.  It  has  opened  up  an  en¬ 
tirely  new  group  of  units  that  just  did 
not  appear  on  the  market  under  control. 
The  want-to-rent  columns  are  quite 
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short;  the  apartments  and  houses  for  rent 
are  quite  long,  I  hope  the  rent  control 
people  take  note  of  what  happens  when  a 
city  is  de-control  led. 

During  the  days  of  the  OPA  we  were 
under  price  control  in  the  operation  of 
parking  lots.  We  had  one  very  nasty  hear¬ 
ing,  I  recall,  when  we  discontinued 
monthly  parkers  on  a  certain  lot  in  favor 
of  all  transient  parking.  However,  we 
walked  our  way  through  the  hearing  and 
nothing  ever  happened.  But  we  antici¬ 
pate  that  we  might  come  under  controls 
again  as  to  service. 

Moderator  Kieb:  Thank  you.  Bill.  A  mem¬ 
ber  of  our  panel  is  going  to  talk  with  us 
today  about  suburban  shopping  centers. 
1  know  he  is  well  known  to  all  of  you. 
He  is  president  of  Downs,  Mohl  8c  Com¬ 
pany  of  Chicago,  and  also  president  of 
the  Real  Estate  Research  Corporation. 
He  is  a  past  president  of  the  Institute  and 
one  of  the  country’s  finest  speakers— Jim 
Downs. 

James  C.  Downs,  Jr.:  I  want  to  make  it 
clear  to  you  that  I  talk  to  you  about  sub¬ 
urban  shopping  centers  as  an  analyst 
rather  than  as  a  manager.  In  the  Real 
Estate  Company  during  the  last  several 
years,  we  have  been  engaged  more  and 
more  in  determining  the  sales  volume 
and  the  probabilities  of  success  of  indi¬ 
vidual  merchants  operating  in  outlying 
areas,  and  in  outlying  shopping  centers 
which  have  been  planned  by  large  or¬ 
ganizations  such  as  Eord,  Marshall  Eield 
8c  Company,  and  others. 

Suburban  shopping  centers,  it  seems  to 
me,  are  of  three  general  types. 

First  is  the  shopping  center  which  has 
grown  up  by  evolution  as  the  traditional 
center  of  the  suburb.  In  some  cases  that 
shopping  center  has  never  outgrown  the 
suburb  in  its  trading  area.  I  would  de- 
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fine  “trading  area”  as  that  area  in  which 
there  is  effective  pull  from  a  given  shop¬ 
ping  center.  For  example,  the  whole  of 
the  Chicago  metropolitan  area  is  in  the 
trading  area  of  the  Loop  department 
stores.  On  the  other  hand,  the  stores  in 
Park  Ridge,  Illinois,  hardly  pull  beyond 
the  limits  of  Park  Ridge.  A  few  suburban 
traditional  centers  have  enlarged  their 
trading  area  outside  of  their  own  com¬ 
munities.  Notable  in  the  Chicago  area  as 
an  example  is  Evanston,  where  the  trad¬ 
ing  center  has  a  trading  area  which  ex¬ 
tends  roughly  from  Bryn  Mawr  Avenue, 
which  is  within  the  Chicago  city  limits  up 
through  Waukegan,  Illinois,  which  is  al¬ 
most  at  the  edge  of  our  metropolitan  dis¬ 
trict. 

The  second  kind  of  outlying  suburban 
shopping  center  (and  I  think  we  need 
not  confine  ourselves  only  to  suburban 
centers  but  also  can  include  peripheral 
centers  in  the  city  which  have  the  char¬ 
acteristics  of  suburban  centers)  is  the 
center  which  has  grown  up  around  a 
nucleus  in  the  form  of  some  well-known, 
nationally  advertised,  nationally  proved 
unit.  For  example,  when  Sears,  Roebuck 
placed  a  store  at  Milwaukee  Avenue  and 
Cicero  and  Irving  Park  Boulevard  in 
Chicago  they  created  several  million  dol¬ 
lars  worth  of  property  value  in  land 
adjacent  to  them.  They  did  the  same 
things  on  Gratiot  Avenue,  and  on  Grand 
River  Avenue  in  Detroit.  That  second 
center— which  we  call  a  created  center— 
is  nonetheless  on  regular  grid  streets,  em¬ 
ploys  eithers  a  strip  development  on  those 
streets,  or,  where  several  streets  come  to¬ 
gether,  it  may  emphasize  an  intersection. 
Usually  in  such  cases,  on-street  parking  is 
a  part  of  the  parking  facility,  with  the 
major  thoroughfares  serving  as  parking 
lots,  and  the  operators  provide  off-street 
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parking  to  a  greater  or  lesser  degree. 

There  is  a  third  type  of  shopping  cen¬ 
ter  which  is  coming  to  the  fore  more  and 
more.  (Incidentally,  I  would  put  Cren¬ 
shaw  in  Los  Angeles  in  the  secondary 
group,  rather  than  in  this  third  type  of 
center.)  This  is  the  completely  created 
drive-in  center  on  a  location  which  has 
never  before  had  any  commercial  value, 
and  which  is  being  planned  and  designed 
for  a  size  with  wliich  we  have  thus  far 
really  had  no  experience.  The  Hudson 
Center  in  Detroit  is  an  example.  So  will 
be  the  .Marshall  Field  Center  west  of  Chi¬ 
cago.  So  are  several  other  centers  in  the 
U.  S.,  principally  on  the  W'est  Coast.  Now 
in  these  centers,  volumes  up  to  100  mil¬ 
lion  are  being  planned.  I'here  is  one  new 
thing  that  is  happening  in  these  centers: 
They  are  being  developed  by  the  princi¬ 
pal  tenant. 

I  have  always  thought  how  foolish  it 
was  for  Sears,  for  instance,  to  go  out  to 
a  location  where  they  had  not  been  be¬ 
fore,  and  by  their  enterprise  create  mil¬ 
lions  of  dollars  of  property  value,  and  yet 
not  option  any  adjacent  land  nor  partici¬ 
pate  in  that  collateral  profit.  I  think  the 
trend  is  on  now'  for  the  major  merchant 
in  a  shopping  center  to  own  the  center. 
The  development  of  shopping  centers 
will  probably  pass  out  of  promotional 
hands  and  will  go  into  institutional 
hands.  Of  course,  that  is  a  trend  that  is 
going  on  in  all  types  of  property  in  the 
country.  Property  is  gradually  going  out 
of  individual  hands  and  into  institutional 
hands. 

There  are  many  problems  in  the  man¬ 
agement  of  these  properties  which  are  not 
yet  proved.  For  example,  those  of  you 
who  have  occasion  to  go  downtown  in 
Chicago  will  see  a  tremendous  parking 
lot  that  lies  in  Grant  Park  at  the  foot  of 


Monroe  Street.  It  covers  a  very  large  area 
and  is  very  w'ell  patronized.  Then  if  you 
go  on  south  through  Grant  Park  to  Sol¬ 
diers  Field,  there  is  a  tremendous  parking 
lot  to  the  south  of  Soldiers  Field  and  used 
in  connection  w  ith  it.  The  parking  prob¬ 
lem  that  is  represented  by  a  $75  million  or 
over  shopping  center  is  one  about  which 
we  know'  virtually  nothing.  New  tech¬ 
niques  of  traffic  handling,  new'  technitjues 
of  parking,  w  ill  have  to  be  developed  and 
are  being  developed. 

I  foresee  that  the  basic  motive  of  these 
future  shopping  centers  w  ill  be  to  supply 
volume  for  major  retail  units,  just  as  Mr. 
Sterns’  basic  motive  in  his  operations  is 
to  supply  tenants  for  a  railroad.  There¬ 
fore  I  think  that  most  of  the  management 
will  not  be  agency  management  but  will 
be  directly  engaged  personnel. 

Moderator  Kieb:  Are  these  properties  un¬ 
der  rent  control  in  Chicago? 

Mr.  Downs:  No,  they  are  not.  There  was 
in  prospect  rent  control  which  w'ould 
have  been  all-inclusive  for  the  commer¬ 
cial  field,  but  I  never  felt  that  percentage 
leases  would  have  been  brought  under  it, 
since  retail  rental  is  not  a  space  rental  but 
a  franchise. 

Moderator  Kieb:  Thanks  very  much.  Now 
you  have  met  the  members  of  the  panel; 
you  know'  something  about  their  back¬ 
grounds  and  experience.  I  am  going  to 
ask  each  member  of  the  panel  the  same 
initial  questions— I  have  four  or  five  of 
these. 

We  will  start  with  Ken  Ciady  on  fur¬ 
nished  apartments.  What  are  the  commis¬ 
sion  rates,  or  rather  management  fee  rates 
for  the  management  of  furnished  apart¬ 
ments? 

.Mr.  Cady:  I  believe  that  they  range  in  this 
area  from  two  to  five  per  cent  of  the  gross 
income.  I  think  there  are  virtually  none 


Seminar  on  Specialty  Property  Problems 


33 


at  two  per  cent  and  virtually  none  at  five 
per  cent.  This  is  inherently  a  business  in 
which  the  resident  manager  and  his  crew 
can  do  part  of  the  operation,  or  can  bear 
part  of  the  costs  which  are  normally 
borne  in  unfurnished  units  by  the  man¬ 
aging  agent;  and  there  is  generally  some 
adjustment  of  the  commission  rate  in  the 
light  of  that  situation. 

Moderator  Kieb:  Your  fees  then  are  based 
upon  gross  annual  income,  is  that  right? 

Mr.  Cadv:  Principally,  yes. 

Moderator  Kieb:  Do  you  operate  under  a 
contract? 

Mr.  Cadv:  We  have  a  contract. 

Moderator  Kieb:  Management  contract? 

Mr.  Cady':  Yes.  We  do,  in  our  shop,  have  a 
contract  with  most  owners,  principally 
for  the  sake  of  clarifying  our  position  as 
agent. 

Moderator  Kieb:  For  how  long  are  these 
contracts?  What  provision  is  there  for  re¬ 
newals,  and  what  provision  is  there  for 
cancellations? 

Mr.  Cady:  Our  contracts,  as  a  rule,  are  for 
an  indefinite  period,  cancellable  on  a  30- 
day  notice.  We  have  some  exceptions  to 
that  chiefly  when  taking  on  a  new  build¬ 
ing  where  there  appears  to  be  a  big  de¬ 
velopment  job  to  be  done,  in  which  case 
there  may  be  a  firm  period  during  which 
the  contract  is  non-cancel lable. 

Moderator  Kieb:  Do  you  receive  rental  or 
leasing  commissions  when  you  put  a  ten¬ 
ant  in? 

Mr.'  Cadv:  Cienerally  not.  The  majority  of 
these  properties  are  rented  or  leased  for 
short  periods  of  time,  and  this  activity  is 
principally  carried  on  by  building  em¬ 
ployees  at  the  property,  consequently  the 
agent  does  not  get  a  commission. 

Moderator  Kieb:  On  industrial  properties 
—Frank  Stern.  You  are  operating  more  or 
less  as  an  owner,  but  can  you  give  us  the 


usual  custom  in  the  field.  What  are  the 
commission  or  ynanagement  jee  rates  on 
industrial  terminals,  generally  speaking? 

Mr.  Stern:  I  can  only  say  that  our  staff 
works  on  the  basis  of  salaries.  This  has 
been  necessary  for  the  reason  that  experi¬ 
ence  in  the  industrial  enterprise  develop¬ 
ment  was  non-existent  at  the  time  that 
our  enterprise  was  created.  It  is  so  spe¬ 
cialized  in  its  ramifications  that  someone 
is  needed  who  has  a  wide  background  of 
experience  in  those  various  activities.  It 
goes  beyond  the  usual  talent  or  experi¬ 
ence  of  specialized  management  in  other 
fields. 

Moderator  Kieb:  Jim,  on  suburban  shop¬ 
ping  centers,  ichat  are  the  customs  ivith 
respect  to  management  fee  rates? 

Mr.  Dowiss:  Customs  vary  between  these 
types  of  centers.  In  the  suburban  tradi¬ 
tional  center  (that  is  the  old  established 
center)  wdiere  there  is  diverse  ownership 
of  property  and  no  inter  related  property 
ownership,  I  think  the  general  commer¬ 
cial  rates  prevail;  that  is  brokers  get  the 
same  rates  for  leases  as  they  would  under 
any  commercial  circumstance,  and  in 
many  cases  having  continuing  participa¬ 
tion.  Also,  there  is  a  tax  angle  in  the  long¬ 
term  commercial  lease  w  hich  is  highly  ad¬ 
vantageous  to  brokers. 

In  the  created  centers  the  same  situa¬ 
tion  prevails.  In  the  new  drive-in  centers 
where  management  is  in  the  institute 
w  hich  owns  it,  there  is  straight  brokerage 
for  the  smaller  shops  and  negotiated 
brokerage  for  larger  stores,  with  usually 
a  limited  participation  in  the  percentage 
rentals  over  the  term  of  the  lease.  In  other 
words,  if  you  are  dealing  with  a  store  that 
is  going  to  do  a  $25  to  $30  million  busi¬ 
ness,  and  may  very  probably  in  25  years 
be  doing  a  $60  million  business  (if  the 
purchasing  power  of  the  dollar  continues 
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to  decline)  the  broker’s  participation  in 
percentage  will  be  restricted  because  ob¬ 
viously  you  could  get  into  fantastic  levels 
of  brokerage  commission  in  such  a  situa¬ 
tion. 

Moderator  Kieb:  Of  course,  commission 
rates  vary  with  the  type  of  property  and 
with  cities  and  towns.  Let  me  just  ask  one 
question  or  two  about  this  in  connection 
with  the  suburban  shopping  centers.  Are 
they  designed  to  be  a  one-stop  shopping 
area,  where  a  family  can  drive  in  and  take 
care  of  all  of  its  needs? 

Mr.  Downs:  That  is  right. 

Moderator  Kieb:  Is  office  space  usually  in¬ 
cluded  in  these  centers? 

Mr.  Downs:  Well,  in  the  high-volume  cen¬ 
ters  the  office  space  has  to  be  peripheral, 
because  office  space  doesn’t  pay  well 
enough  to  be  made  a  substantial  feeder  to 
the  center’s  business.  So  generally  speak¬ 
ing,  they  do  not  plan  for  office  space. 

Moderator  Kieb:  Frank,  I  want  to  go  back 
to  you  for  a  moment.  In  your  operation, 
if  brokers  bring  an  industry  to  you,  is  it 
customary  to  pay  commissions? 

Mr.  Stern:  We  are  happy  to  pay  commis¬ 
sions.  Our  owm  staff  is  small  and  w'e  can’t 
possibly  cover  the  field.  There  are  special¬ 
ists  in  handling  industrial  property  who 
are  constantly  in  contact  with  the  re¬ 
quirements  of  industry.  Many  of  them 
over  years  of  experience  have  a  clientele 
that  is  very  sizable. 

Moderator  Kieb:  What  are  the  rates? 

Mr.  Stern:  The  rates  of  commission  are 
those  that  are  recommended  by  the  Chi¬ 
cago  Real  Estate  Board,  except  that  on  a 
build-to-suit,  where  financing  is  fur¬ 
nished  by  ourselves  without  any  effort  on 
the  part  of  the  broker  to  arrange  for  it 
outside,  w  e  pay  three  per  cent  on  the  cost 
of  the  building  and  its  improvement,  and 
five  per  cent  on  the  land. 


Moderator  Kieb:  This  is  a  purchase  deal 
you  are  talking  about? 

Mr.  Stern:  Yes. 

Moderator  Kieb:  How  about  a  lease? 

Mr.  Stern:  If  it  is  a  rental,  the  commission 
is  on  the  basis  recommended  by  the  Chi¬ 
cago  Real  Estate  Board. 

Moderator  Kieb:  Do  you  recall  what  that 
is? 

Mr.  Stern:  Seven  per  cent  of  the  annual 
rental,  and  one-half  of  one  per  cent  of 
each  six  months  thereafter.  If  a  longer 
lease  is  involved,  the  commission  is  three 
per  cent  on  the  amount  of  the  total  term 
of  the  lease. 

Moderator  Kieb:  Thank  you  very  much. 
On  office  buildings,  Mr.  Reynolds,  what 
is  the  commission  or  management  fee 
rate? 

Frank  Reynolds:  I  would  just  like  to  make 
one  change— the  word  “recommended.” 
The  Chicago  Real  Estate  Board  now  says 
“customary  rate”  instead  of  “recom¬ 
mended.”  There  is  a  legal  pt^nt  there, 
you  understand.  The  rates  for  office 
building  management  as  customary,  as  re¬ 
ported  by  the  C^iicago  Real  Estate  Board, 
are:  four  per  cent  on  the  collections;  full 
commission,  that  is,  “customary  commis¬ 
sion,”  for  leases;  for  renewals,  one-half 
commission— one-half  of  the  customary. 

Moderator  Kieb:  Do  you  offer  it  under 
management  contracts? 

Mr.  Reynolds:  Yes,  we  do. 

Moderator  Kieb:  And  for  w'hat  periods? 

Mr.  Reynolds:  All  our  contracts  are  usually 
for  five  years,  with  a  cancellation  clause. 
We  believe  in  a  cancellation  clause  on 
both  sides.  If  we  find  for  certain  reasons 
we  are  not  able  to  do  the  job,  we  are  glad 
to  have  the  opportunity  to  cancel.  If  the 
owner  is  dissatisfied,  we  feel  that  he 
should  have  the  right  to  cancel. 

Moderator  Kieb:  What  are  these  cancella- 
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tion  privileges  based  on— dissatisfaction  or 
dishonesty? 

Mr.  Reynolds:  Well,  we  do  not  define  the 
basis.  The  only  contracts  we  have  lost 
were  cases  in  which  we  sold  the  building 
and  couldn’t  get  the  management  for  the 
new  buyer. 

Moderator  Kieb:  We  will  turn  now  to 
parking  lots.  Bill  Porter,  ivhat  are  the 
management  jee  rates  in  the  management 
of  parking  lots? 

Mr.  Porter:  We  charge  five  per  cent  of  the 
gross  receipts. 

Moderator  Kieb:  Do  you  operate  under  a 
contract? 

Mr.  Porter:  Yes,  firm  for  a  year,  and  then 
on  a  30-day  basis  for  cancellation. 

Moderator  Kieb:  A  30-day  cancellation— 
that  seems  like  quick  death.  How  do  you 
protect  yourself  on  that? 

Mr.  Porter:  Well,  it  is  hard  to  do,  but  a 
management  agreement  is  nothing  more 
than  a  personal  service  contract,  and  at 
best  the  only  thing  you  could  do  would 
be  to  get  the  fees  during  the  remainder 
of  the  term,  and  that  would  be  quite  un¬ 
satisfactory.  So  if  we  had  an  account  that 
didn’t  want  our  services  we  would  be 
very  much  inclined  to  release  it  without 
any  questions  asked. 

Moderator  Kieb:  Do  you  get  a  leasing  com¬ 
mission  or  rental  commission  when  you 
rent  the  lot? 

Mr.  Porter:  Maybe  I  did  not  make  that 
clear.  We  operate  these  lots  as  agent  for 
the  owner.  We  have  not  been  inclined  to 
lease  them,  because  we  feel  that  the 
owner  can  make  the  profit  as  well  as  the 
lessee. 

Moderator  Kieb:  Then  you  do  not  lease  a 
lot  to  an  operator  but  actually  operate 
the  lot  yourself. 

Mr.  Porter:  We  actually  operate  the  lot. 

Moderator  Kieb:  Ted  Weber,  what  are  the 


management  fee  rates  on  garden  apart¬ 
ments  in  your  neck  of  the  ivoods? 

Mr.  Weber:  The  rate  is  a  straight  five  per 
cent  of  the  gross  rentals.  Our  usual  man¬ 
agement  contract  is  for  a  year,  and  this  is 
automatically  renewed  from  year  to  year 
unless  cancelled  by  either  party  on  a  90- 
day  notice  at  the  end  of  the  year.  How¬ 
ever,  in  the  case  of  a  new  garden  apart¬ 
ment  project  we  use  an  agreement  w  hich 
cannot  be  cancelled  at  least  for  a  year 
after  the  project  is  completed— for  the 
simple  reason  that  in  the  beginning,  the 
management  fee  will  be  small  and  the 
w'ork  will  be  great,  and  we  do  not  want  to 
get  into  a  position  in  which  we  have  done 
all  the  hard  spade-work  and  then  have  the 
ow  ners  take  over  the  property  themselves. 

Moderator  Kieb:  W'hat  is  the  management 
rate  for  an  elevator  apartment  in  your 
area— is  that  also  five  per  cent. 

Mr.  Weber:  Five  per  cent,  yes. 

Moderator  Kieb:  Don’t  you  find  that  it 
costs  more  to  manage  a  garden  apartment 
than  an  elevator  apartment? 

Mr.  Weber:  No,  I  don’t  think  so.  It  might 
in  some  cases,  but  when  you  figure  vol¬ 
ume,  I  think  the  garden  apartment  Avill 
be  found  more  instead  of  less  profitable. 

Moderator  Kieb:  Do  you  receive  a  rental 
or  leasing  commission? 

Mr.  Weber:  No. 

MoDERATtiR  Kieb:  Arthur  Eckstein,  ichat 
are  the  commission  or  management  fee 
rates  on  loft  buildings? 

Mr.  Eckstein:  Five  per  cent  on  the  first 
$100,000,  and  then  they  graduate  down 
to  about  one  and  one-half. 

Moderator  Kieb:  Those  figures  make  me 
think  of  taxes,  five  per  cent  on  the  first 
$100,000,  and  then  they  go  down. 

Mr.  Eckstein:  In  reverse. 

Moderator  Kieb:  Do  you  operate  under  a 
contract? 
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Mr.  Eckstein:  Yes. 

Moderator  Kieb:  For  what  periods  are  the 
contracts?  What  are  your  renewal  and 
cancellation  provisions? 

Mr.  Eckstein:  The  contracts  are  usually 
for  a  year,  and  rarely  provide  for  re¬ 
newals.  Where  there  is  cancellation,  it  is 
by  agreement.  Getting  back  to  the  com¬ 
mission  rates  in  many  of  the  large  build¬ 
ings  in  New  York  instead  of  being  based 
on  a  straight  commission  rate,  commis¬ 
sions  are  on  an  annual  fee  basis,  payable 
monthly. 

Moderator  Kieb:  Do  you  get  a  leasing  com¬ 
mission? 

Mr.  Eckstein:  Yes,  we  do. 

Moderator  Kieb:  How  much  is  that? 

Mr.  Eckstein:  Three  and  three-quarters 
per  cent  of  the  first  year’s  rent;  two  per 
cent  of  the  second  year’s  rent;  and  one 
and  one-half  per  cent  of  the  aggregate 
rental  where  it  is  for  three  years  or  more 
(running  up  to  a  million  dollars,  I  think 
it  is)  and  then  it  goes  to  one  per  cent. 

Moderator  Kieb:  It  is  tough  when  its  gets 
down  to  one  per  cent.  In  our  office  we  do 
not  charge  for  making  the  original  lease, 
because  we  feel  that  it  is  the  management 
agent’s  job  to  rent  property  and  to  es¬ 
tablish  tenant  relations  that  are  good  for 
the  management  of  the  property  and  the 
owner.  Our  contracts  are  automatically 
renewable  unless  cancelled  on  a  certain 
date,  and  they  run  subject  to  cancellation 
by  either  party.  However,  we  do  provide 
that  in  the  event  of  cancellation  by  the 
owner  for  any  reason  beyond  dishonesty, 
or  fraud,  then  he  has  to  pay  us  the  regular 
leasing  commission  on  the  unexpired 
term  of  any  bases  or  renewals  which  we 
have  made  on  the  building.  This  protects 
us  against  a  situation  in  which  we  go  into 
a  propierty  and  build  it  up,  get  it  fully 
operating,  get  the  management  problem 


organized  into  an  efficient  system  and 
then  have  to  face  a  sudden  cancellation. 
So  we  do  have  that  provision  for  our 
protection. 

Now  we  will  have  questions  from  the 
floor.  Do  you  think  a  department  store  is 
imperative  to  insure  the  success  of  a  sub¬ 
urban  shopping  center?  This  is  asked  of 
Jim  Downs. 

Mr.  Downs:  The  general  answer  to  that  is, 
yes.  Most  operators  feel  that  they  must 
have  one  central  pulling  unit.  Of  course, 
when  you  say  “department  store’’  you  do 
not  really  mean  department  store;  you 
mean  the  outlying  branch  of  a  downtown 
department  store  organization. 

Floor  Question:  Something  comparable 
to  Sears  and  their  units? 

Mr.  Downs:  Well,  the  Federal  Reserve 
Bank’s  definition  of  a  department  store— 
and  they  control  the  basic  department 
store  statistics— is,  “a  multiple  depart¬ 
ment  store  containing  a  furniture  depart¬ 
ment.”  The  furniture  department  deter¬ 
mining  whether  it  is  a  department  store. 
The  reason  for  this  is  that  the  outlying 
stores,  or  downtown  for  that  matter,  are 
built  with  an  anticipation  of  doing  a 
minimum  of  $75  per  square  foot  average 
over  the  store.  We  have  outlying  stores 
in  Chicago  doing  up  to  $165  average  per 
square  foot.  But  the  average  sales  of  fur¬ 
niture  in  the  United  States  in  1950,  which 
is  the  last  year  for  which  we  have  data, 
were  less  than  $30  a  square  foot.  My  feel¬ 
ing  is  that  for  a  good-sized  outlying  cen¬ 
ter,  we  need  a  store  which  carries  into 
that  center  either  a  dominant  local  repu¬ 
tation  or  a  national  reputation.  One  of 
the  new  centers  now  being  built  in  Chi¬ 
cago,  at  95th  Street  and  Western  Avenue, 
will  have  as  its  nucleus  unit  a  branch  of 
The  Fair  Store,  which  will  be  a  200,000 
square  foot  store,  may  or  may  not  have  a 
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furniture  department,  and  therefore  may 
or  may  not  be  a  department  store  under 
the  classification  of  the  Federal  Reserve 
Bank.  I  feel  that  you  have  to  have  such 
a  unit  to  have  a  dominant  outlying  re¬ 
tail  center. 

Moderator  Kieb:  This  is  an  unsigned  ques¬ 
tion  asked  of  Bill  Porter  on  parking  lots. 
In  a  self-park  lot,  how  many  square  feet 
do  you  need  per  car,  and  how  wide  must 
the  aisles  be? 

Mr.  Porter:  We  do  not  operate  any  self¬ 
park  lots,  but  I  think  in  the  municipal 
lots  in  Lansing  the  spaces  are  8  feet.  6 
inches  wide  and  i8i/^  feet  long.  The  aisles 
are  about  30  feet  wide,  which  wastes  a 
lot  of  space,  but  they  have  to  do  that  to 
accommodate  the  average  driver  who 
comes  in  and  parks  by  himself. 

Floor  Question:  Thirty  feet  seems  a  ter¬ 
rible  waste  of  space.  How  far  down  do 
you  think  you  can  put  that  and  still  per¬ 
mit  the  inexperienced  driver  to  get  in 
and  out?  Can  you  get  by  with  15  feet? 

Mr.  Porter:  I  think  it  ought  to  be  at  least 
the  length  of  the  car,  and  then  you  ought 
to  have  the  spaces  on  an  angle.  Perhaps 
about  45  degrees.  The  entrance  should 
be  at  one  end  and  the  exit  at  the  other,  so 
that  these  spaces  will  go  off  at  an  angle, 
and  drivers  will  be  able  to  back  into  the 
spaces. 

Mr.  Downs:  There  is  a  formula  on  that  for 
parking  in  outlying  lots.  Adequate  park¬ 
ing  now  is  set  at  250  square  feet  per  car, 
which  gives  you  about  double  the  square 
feet  required  for  each  car,  for  aisles,  in¬ 
gress  and  egress,  and  that  sort  of  thing. 

Moderator  Kieb:  I  have  a  whole  series  of 
questions  here  about  parking  lots,  so  let 
us  work  on  that  for  a  few  minutes.  How 
do  you  handle  a  parking  lot  on  a  percent¬ 
age  lease,  and  make  sure  that  the  owner 
gets  his  profit  from  the  rental? 


Mr.  Porter:  As  I  mentioned  a  moment  ago, 
we  operate  for  the  owner,  because  a  lessee 
would  make  a  profit  if  he  leased  the  lot, 
so  the  owner  might  as  well  have  that 
profit,  and  we  get  our  fee  on  it.  But  we 
have  had  some  lots  that  we  operated  on  a 
fifty-fifty  basis.  We  also  had  one  on  a 
forty-sixty  basis.  However,  it  is  quite  a 
difficult  thing  to  check,  and  is  a  matter  of 
checking  the  daily  receipts  against  the 
tickets. 

Moderator  Kieb:  Here  is  another  question 
addressed  to  you.  Bill.  How  small  a  lot 
can  be  operated  successfully? 

Mr.  Porter:  We  feel  that  any  lot  that 
would  bring  in  a  gross  of  a  thousand  dol¬ 
lars  a  month  is  worth  handling. 

Moderator  Kieb:  Do  you  base  your  size 
more  upon  income,  or  do  you  use  the 
slide  rule? 

Mr.  Porter:  For  example,  we  have  one  lot 
tliat  is  4  by  10  rods  (66  feet  by  165)  which 
grosses  just  about  twice  as  much  as  an¬ 
other  lot  we  have  which  is  8  by  10  rods. 
The  location  makes  the  difference  in  the 
income. 

Moderator  Kieb:  Here  is  another  parking 
lot  question.  Hozu  do  you  insure  honest 
accounting  by  parking  lot  attendants? 

Mr.  Porter:  That  is  one  of  our  toughest 
problems.  We  have  a  ticket  system  which 
uses  three  sections  of  the  ticket.  One  sec¬ 
tion  is  given  to  the  customer,  and  this  is 
stamped  with  an  IBM  time  clock  at  the 
time  the  car  enters  the  lot.  Then  there  is 
the  car-check  section  that  is  placed  under 
the  windshield  wiper  (or  if  it  is  driven 
in  straight  ahead,  on  the  license  plate). 
.\nd  thirdly,  there  is  the  section  which 
becomes  the  office  record.  Every  car  on 
the  lot  must  have  a  ticket  on  it  at  all 
times.  I  might  say  that  in  our  operation 
I  took  a  lesson  from  Perry  Holmes  in  De¬ 
troit.  He  has  a  scheme  by  which  he  has  an 
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employee  living  in  every  major  building 
he  manages.  So  we  have  one  of  our  em¬ 
ployees  park  without  charge  on  every 
parking  lot  we  handle.  This  means  that 
somebody  from  the  office  is  always  park¬ 
ing  in  this  lot,  and  this  helps  keep  things 
on  an  even  keel  at  the  lot.  The  rackets 
connected  with  parking  lots  are  many. 
\V"e  had  one  case  w  here  a  butcher  would 
come  out  every  night  after  having  parked 
all  day,  and  hand  the  attendant  a  couple 
of  steaks  or  a  package  of  pork  chops  in 
lieu  of  paying  his  parking  ticket.  I  sup¬ 
pose  the  meat  market  was  losing  the  pork 
chops  and  we  were  losing  our  fee.  Any¬ 
way,  you  have  to  keep  checking  all  the 
time,  and  it  is  a  tough  job. 

Moderator  Kieb:  Do  you  have  any  politi¬ 
cal  problems  in  opening  new  parking 
lots,  such  as  zoning  problems  and  things 
of  that  kituP 

Mr.  Pc)rter:  VV'e  haven’t  had  any,  no.  As  a 
matter  of  fact,  the  city  has  welcomed 
parking  lots  as  a  help  in  alleviating  the 
congested  street  parking  that  we  have. 


Studies  have  proved  that  in  many  instances  park¬ 
ing  represents  the  highest  and  best  use  of  central- 
city  land.  The  management  of  parking  facilities 
offers  an  opportunity  for  specialization  in  the 
management  field. 

Moderator  Kieb:  This  question  ^sks:  Hoiv 
do  you  handle  small  lots,  let  us  say  of  \ 
16,000  square  feet,  luhere  there  is  only 
periodic  practical  use?  - 

Mr.  Porter:  I  will  say  this  at  least  we  have 
turned  down  management  on  a  number  | 
of  such  lots,  because  we  did  not  feel  they  : 
w'ould  pay  as  operated  lots.  The  payroll 
eats  into  your  receipts  too  heavily.  That 
kind  of  a  lot  might  better  be  operated  as  ^ 
a  self-park  lot  where  you  charge  monthly 
rates  and  have  customers  mail  the  checks  • 
to  the  office,  and  assign  them  stalls.  You  , 
can  do  it  that  way,  but  it  is  not  a  very 
profitable  operation.  ; 

Floor  Question:  We  have  owners  who  i 

would  like  to  utilize  such  space  if  they  [ 

could,  and  here  in  Chicago  we  have  I 

places  w  here  they  will  get  the  merchants  | 
in  the  neighborhood  to  combine  and  use  f 
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a  parking  ticket  which  is  stamped  by  the 
store  and  so  forth.  But  the  question  is, 
liow  much  can  you  afford  to  pay  an  em¬ 
ployee  to  stay  there  all  day  and  evenings 
when  you  have  only  periodic  peak  loads? 
Have  you  had  any  experience  on  that? 

Mr.  Porter:  You  would  just  have  to  ana¬ 
lyze  the  problem  and  see  if  you  could 
make  it  pay,  by  trial  and  error.  There 
isn’t  any  formula  I  know  of  by  which  you 
can  say  it  is  good  or  it  isn’t  good. 

Moderator  Kieb:  .Are  there  any  other  ques¬ 
tions  on  parking  lots? 

Floor  Question:  Bill,  can  you  tell  ns  hoiv 
much  return  you  generate  on  some  of 
these  lots?  I  realize  that  some  lots  are  not 
located  as  well  as  others.  Would  the  re¬ 
turn  be  perhaps  50  cents  a  square  foot 
per  year  on  less  well-located  lots?  And  on 
better-located  lots  would  the  return  be 
around  a  dollar  or  a  dollar  and  a  half? 

Mr.  Porter:  I  have  never  figured  it  on  that 
basis,  so  I  can’t  answer. 

Floor  Question:  We  have  a  couple  of  lots. 
One  will  pay  off  about  60  cents  a  square 
foot.  This  is  a  lot  that  is  40,000  square 
feet.  It  is  about  eight  blocks  from  the 
downtown  area.  We  are  about  to  open  a 
new  lot  of  1.5  acres  which  will  return 
$2  a  square  foot. 

Moderator  Kieb:  Is  that  per  day? 

Floor  Question:  No,  that  is  per  year. 

Moderator  Kieb:  Fifty  cents  per  square 
foot  per  year,  and  that  is  net  to  the  in¬ 
vestment  after  all  expenses? 

Floor  Question:  That  is  right. 

Moderator  Kieb:  Turning  now  to  fur¬ 
nished  apartments,  Ken  Cady,  ivhat  effect 
has  ivar  plant  competition  had  on  janitor 
personnel  in  your  buildings? 

Mr.  Cadv:  I  don’t  believe  it  has  had  much 
effect.  The  janitors’  union  in  Chicago  is 
strong  and  the  employees  are  well  paid. 
Many  of  them  have  a  foreign  birth  back¬ 


ground  and  enjoy  a  sort  of  freedom  from 
constant  supervision.  A  janitor  is  very 
often  pretty  much  his  own  man;  he  works 
long  hours,  but  he  knocks  off  in  the  mid¬ 
dle  of  the  day  for  a  rest.  W^ar  plant  com¬ 
petition  is  a  major  factor  in  other  lines  of 
help— maids,  housemen,  the  less  skilled 
types  of  labor.  W^e  had  terrific  war  plant 
effects  during  W'oiid  W  ar  II.  The  Korean 
war  has  not  yet  made  any  serious  prob¬ 
lems  for  us,  although  we  anticipate  some. 

Moderator  Kieb:  What  about  house 
phones?  Do  you  make  a  charge  to  the 
tenant  per  call  or  per  unit,  'or  is  the  use 
of  the  house  phone  included  in  the  rent? 

Mr.  Cadv:  Well,  the  majority  of  our  prop 
cities  have  a  switchboard  which  handles 
interhouse  communications  without 
charge.  As  to  outgoing  calls,  we  gener¬ 
ally  charge  a  minimum  per  month,  plus  a 
fixed  charge  per  call.  W^e  handle  incom¬ 
ing  calls  and  take  messages  without 
charge. 

Moderator  Kieb:  Here  is  another  question 
on  personnel:  Hoiu  many  rooms  or  apart¬ 
ments  can  a  maid  clean  in  an  hour,  in¬ 
cluding  beds,  changing  linens?  I  do  not 
think  the  question  means  literally  an 
hour,  but  is  trying  to  probe  into  work 
schedules  and  capacities. 

Mr.  C.adv:  In  the  average  apartment  hotel, 
in  which  you  have  a  sort  of  a  standard 
mix-up  between  1-2-and  3-room  units,  a 
maid  does  from  12  to  17  units  a  day— 
that  is,  an  8-hour  day.  She  does  a  rather 
thorough  cleaning  in  a  few  of  the  units 
each  day  and  pretty  much  of  a  brush-up 
job  in  the  others. 

Moderator  Kieb:  Mr.  Reynolds,  how  many 
square  feet  can  a  charwoman  or  porter 
clean  per  hour  in  an  office  building? 

Mr.  Reynolds:  On  the  basis  of  the  evening 
cleaning,  one  woman  can  dean  from  6,000 
to  8,000  square  feet  per  evening. 
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Moderator  Kieb:  Swinging  around  now  to 
garden  apartments,  here  is  a  question  di¬ 
rected  to  Mr.  Weber:  What  is  required 
by  a  garden  apartment  community  in 
school  facilities? 

Mr.  Weber:  In  our  project  we  sold  Uni¬ 
versity  City  a  tract  of  ground  on  which 
they  are  going  to  build  a  new  school,  and 
we  agreed  to  give  them  a  certain  amount 
of  fill  from  our  project  at  the  same  time. 

Moderator  Kieb:  Has  anyone  had  any  ex¬ 
perience  in  handling  garden  apartments 
for  Negroes?  Are  rents  collected  weekly 
or  monthly?  How  are  the  tenants 
screened? 

Floor  Answer:  W^e  have  a  608-project  of 
96  units  for  Negroes,  and  our  biggest 
savings  feature  in  the  management  of  it 
has  been  the  security  deposit.  The  rent 
in  this  project  runs  from  $37.50  for  three 
rooms,  and  tenants  pay  a  $35  security 
deposit  which  we  can  apply  on  rent  or 
any  damages  to  the  property  when  they 
move.  Tenants  are  under  lease,  and  pay 
their  rent  at  the  office  once  a  month.  We 
won’t  take  split  payments. 

Moderator  Kieb:  What  town  is  this  in? 

Floor:  Memphis,  Tennessee. 

Moderator  Kieb:  What  is  the  rental  rate 
per  room? 

Floor:  About  $13  a  room. 

Moderator  Kieb:  What  services  do  you 
supply  with  that? 

Floor:  We  furnish  the  water  only.  Of 
course,  we  furnish  a  refrigerator  and  a 
stove.  Tenants  furnish  their  own  win¬ 
dow  covering  and  janitor  service.  We  take 
care  of  the  lawn  and  the  front  hall;  the 
tenants  themselves  carry  their  own  gar¬ 
bage  out  to  the  back  area  where  we  have 
a  city  pick-up  about  three  times  a  week. 
The  janitor  actually  does  the  burning 
of  all  the  excess. 

Floor  Answer:  We  have  a  30-unit  project 


for  which  we  use  one-year  leases,  with 
the  first  and  last  months’  rent  in  advance. 
We  collect  additionally  $25  which  is 
not  returnable  at  the  expiration  of  the 
lease,  for  the  purpose  of  cleaning  up  the 
unit.  We  contacted  the  minister  of  the 
Seventh  Day  Adventist  Church  in  Santa 
Monica  where  the  property  is  located, 
and  he  provided  all  of  the  tenants.  He 
does  all  of  the  screening  and  sends  all  of 
the  tenants. 

Moderator  Kieb:  Ted  Weber,  on  your 
garden  apartments:  Do  you  have  an  in¬ 
dependent  builder  who  is  constructing 
this  profect  for  you? 

Mr.  Weber:  Yes,  we  do. 

Moderator  Kieb:  Do  you  have  the  rent 
per  room? 

Mr.  Weber:  The  rent  per  room  will  run 
between  $18  and  $24. 

Moderator  Kieb:  And  the  amount  of  the 
mortgage  per  room? 

Mr.  Weber:  Well,  this  project  is  under  608. 
I  don’t  know  the  room  figure,  but  the 
per  unit  figure  is  $8,100,  the  griaranteed 
part  of  the  loan. 

Moderator  Kieb:  I  have  here  a  question 
for  Frank  Stern:  In  leased  industrial 
buildings  do  you  have  a  program  of 
building  inspection  for  maintenance 
managers? 

Mr.  Stern:  We  have  an  annual  inspection 
by  our  engineering  department  which 
writes  a  four-page  report  to  the  tenant. 
The  lease  requires  100  per  cent  mainte¬ 
nance  by  the  tenant.  We  have  featured 
net  leases  and  maintenance  leases  since 
the  beginning  of  our  enterprise.  There 
is  a  requirement,  as  a  covenant  of  the 
lease,  that  the  tenant  will  maintain  to 
our  specifications,  and,  if  not,  the  trustees 
are  permitted  to  make  the  repairs  at  the 
expense  of  the  tenant.  If  he  fails  to  pay 
within  a  reasonable  time,  he  pays  seven 
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per  cent  from  the  commencement  of  the 
billing. 

Moderator  Kieb:  Then  your  only  formal 
inspection  with  respect  to  maintenance 
is  once  a  year? 

Mr.  Stern:  That  is  correct. 

Moderator  Kieb:  In  leased  industrial 
Ijroperties  do  you  do  major  maintenance 
operations  on  a  schedule,  or  on  the  basis 
of  the  report  of  inspections? 

Mr.  Stern:  We  do  it  on  the  basis  of  fol¬ 
lowing  up  the  necessary  work  as  shown 
on  the  report,  and  we  do  it  on  a  schedule. 

Moderator  Kieb:  That  is,  on  tenant- 
occupied  sections? 

Mr.  Stern:  That  is  correct. 

Moderator  Kieb:  Now,  do  you  do  any 
other  inspection  work  with  respect  to  the 
maintenance  of  the  structure  itself,  such 
as  the  roof,  tuckpointing,  water  tanks, 
and  things  of  that  kind? 

Mr.  Stern:  4  he  leases  in  the  beginning  of 
our  enterprise  were  projected  over  a  term 
of  twenty-five  years,  and  definitely  a  roof 
has  a  life  of  less  than  that.  The  tenant 
undertook  to  replace  the  roof  as  one  of 
the  covenants  of  the  lease.  Leasing  terms 
are  shorter  now.  Depending  upon  the 
willingness  of  the  tenant  to  pay  a  rental 
based  upon  the  cost,  he  may  have  a  10- 
year  guaranteed  roof,  or  he  may  have  a 
20-year  bonded  guaranteed  roof. 

Moderator  Kieb:  Well,  you  do  not  make 
less  than  an  annual  inspection  of  the 
condition  of  the  structure  itself? 

Mr.  Stern:  No. 

Moderator  Kieb:  Here  is  a  question  on  in¬ 
dustrial  properties:  As  you  may  get  va¬ 
cancies  in  two-story  industrial  buildings, 
do  you  jnid  competition  arising  from  the 
desire  of  industries  to  go  into  outlying 
areas  with  one-story  buildings?  Is  it  diffi¬ 
cult  to  rent  these  txco-story  buildings? 

Mr.  Stern:  There  was  a  time  during  the 


depression  period  when  multiple-story 
buildings  in  Chicago  were  on  the  bargain 
list;  but  very  definitely,  I  think,  it  is  a 
question  of  management  in  ascertaining 
the  potential  field  that  can  use  that  type 
of  building.  The  structure  has  a  long  life 
and  there  are  cycles,  changes  in  ideas, 
apart  from  management:  but  there  is  no 
reason  why  brokerage  management 
should  not  analyze  the  situation  as  care¬ 
fully  as  possible  and  go  to  the  potential 
field.  No,  we  have  not  had  difficulty  in 
renting  any  of  the  properties  in  the  Cen¬ 
tral  Manufacturing  District.  As  a  rule, 
there  is  a  waiting  list  for  space.  At  the 
present  time  there  is  not  one  square  foot 
available  among  our  400  industrial  prop¬ 
erties. 

Moderator  Kieb:  What  is  your  current 
average  rental  rate  per  square  foot? 

Mr.  Stern:  On  new  construction  it  is  run¬ 
ning  about  70  cents  a  square  foot,  on  a 
building  where  the  cost  is  an  average  of 
$7.50.  On  buildings  of  $4.50  to  $5,  it  may 
run  55  to  65  cents  a  square  foot.  Now, 
let  us  go  back  again  and  analyze  that. 
You  probably  want  to  know  whether  in¬ 
stitutional  financing,  insurance  com¬ 
panies’  monies,  and  tax-free  funds  are 
flowing  in  as  competition  to  our  enter¬ 
prise.  They  are,  quite  generally.  An  in¬ 
surance  deal  may  be  based  on  twenty 
years.  If  it  is,  the  amount  of  money  that 
is  paid  under  amortization  for  property 
of  that  kind  on  that  term  makes  the 
cost  to  the  tenant  about  equivalent  to  the 
rentals  that  are  correct.  If  they  take  a 
30-year  term,  this  reduces  the  occupancy 
cost.  On  the  other  hand,  if  we  have  a 
client  who  says,  “Our  management  will 
not  project  our  occupancy  beyond  ten 
years,”  then  we  will  build  and  lease  for 
him,  because  we  expect  once  we  set  tfie 
client  up  he  will  stay  there  indefinitely. 
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liut  he  cannot  go  into  an  insurance 
amortized  deal  on  a  10-year  basis  because 
the  occupancy  cost  on  the  pay-out  per 
month  is  in  excess  of  the  current  rental. 

Moderator  Kieb;  You  said  70  cents  a 
square  foot.  Is  that  a  net  lease? 

Mr.  Stern;  That  is  a  net  lease. 

Moderator  Kieb:  The  tenant  pays  taxes? 

Mr.  Stern:  That  is  correct. 

Moderator  Kieb:  And  maintenance? 

Mr.  Stern:  Maintenance,  insurance. 

Moderator  Kieb:  Heat? 

Mr.  Stern:  Yes,  he  heats  the  building  him¬ 
self.  I  should  explain  that  in  the  average 
small  deal,  where  a  self-contained  indus¬ 
try  is  involved,  not  part  of  a  large  na¬ 
tional  organization,  our  financing  is  six 
per  cent  of  the  land  value  and  nine  per 
cent  of  the  cost  of  building  the  improve¬ 
ments,  net  rental. 

Moderator  Kieb:  Well,  that  is  sweet  man¬ 
agement.  Mr.  Eckstein;  On  loft  buildings 
is  it  considered  desirable  to  have  all  leases 
expire  on  one  date,  or  are  staggered  expi¬ 
ration  dates  preferable? 


Developing  and  managing  an  area  to  meet  the 
complex  needs  of  a  group  of  industries  is  a  highly 
specialized  technique.  This  is  a  view  of  the  Persh¬ 
ing  Road  development  of  the  Central  Manufac¬ 
turing  District  in  Chicago. 

Mr.  Eckstein:  We  think  it  is  V'try  impor-  j 
tant  to  stagger  the  expiration  dates  as  to  j 
years,  not  as  to  months.  It  is  the  custom  | 
in  New  York  City  to  have  leases  in  com¬ 
mercial  property  expiring  on  February 
first  of  each  year,  and  w'e  try  to  stagger 
them  so  they  do  not  all  fall  due  in  the 
same  year,  so  that  if  a  tenant  wants  to  ex-  ! 
pand,  and  we  are  in  a  position  to  help 
him,  we  can  do  so. 

Moderator  Kieb:  Well,  Arthur,  I  have  an¬ 
other  question:  In  view  of  the  high  rate 
of  business  mortality  in  the  garment  \ 
trade,  what  provision  is  made  for  security  : 
of  a  lease?  | 

Mr.  Eckstein:  We  try  to  get  a  minimum 
of  one  month’s  rent.  However,  depend-  j 
ing  on  the  nature  of  the  tenant’s  busi-  j 
ness,  the  experience  of  the  individual  i 
who  is  going  to  be  in  the  business  and 
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something  of  his  independent  financial 
background,  we  check  with  R.  G.  Dun 
and  with  Retail  Credit.  In  that  way  we 
have  been  able  to  protect  ourselves  to 
a  great  extent.  But  we  try  to  get  a  mini¬ 
mum  of  at  least  one’s  month’s  rent. 

Moderator  Kieb:  I  have  a  whole  series  of 
(juestions  on  suburban  shopping  centers. 
Have  you  made  a  study  on  parking  in  a 
suburban  shopping  center?  What  is  a  rea¬ 
sonable  distance  ivhich  people  ivill  drive 
where  parking  is  provided?  What  is  con¬ 
sidered  the  maximum  or  a  reasonable  dis¬ 
tance  that  shoppers  will  ivalk  from  the 
parking  area  to  the  shopping  center? 

Mr.  Downs;  There  are  several  theories  on 
that.  My  own  belief  is  that  three  ordinary 
city  blocks  is  the  absolute  maximum;  that 
is  1,500  feet.  They  are  stretching  that  in 
some  areas,  but  also  in  the  new  planning 
they  are  trying  to  hold  it  down.  They  are 
trying  to  get  it  to  not  more  than  1,000 
feet  from  the  major  objective. 

Floor  Question:  May  I  ask  a  question  on 
that?  The  Nicholas  Company  in  Kansas 
City  is  building  multiple-story  open  ga¬ 
rages.  Is  that  a  practice  here  in  Chicago? 

Mr.  Dow'ns:  Well,  it  is  the  only  way  to  in¬ 
crease  the  usage  of  close-in  land.  I  mean, 
the  purpose  of  multiple-story  construc¬ 
tion  is  to  cut  down  on  the  walking  area. 
Incidentally,  we  have  found  in  recent 
appraisals  of  downtown  areas  that  many 
pieces  of  land  within  the  Loop  in  Chi¬ 
cago  have  parking  for  their  highest  and 
best  use.  This  use  will  produce  the  great¬ 
est  revenue  that  can  be  produced  by  the 
land  at  this  time. 

Moderator  Kieb:  Do  high  construction 
costs  bring  that  about,  Jim;  is  that  one  of 
the  important  factors? 

Mr.  Downs:  The  inability  of  other  types  of 
buildings  to  pay  returns  above  the  second 
floor,  is  the  principal  reason.  Another  fac¬ 


tor  is  the  very  high  rates  you  can  get  for 
parking.  The  basic  rate  in  the  good  lots 
in  Chicago  varies  from  75  cents  to  Si.  10 
for  the  first  hour  or  fraction  thereof,  and 
10  cents  for  an  hour  beyond  that,  no  mat¬ 
ter  how  long  you  stay.  For  example,  I 
drive  in  every  day.  My  car  is  in  and  out 
during  the  day.  I  usually  leave  at  night 
about  5:30  or  a  quarter  to  six.  My  park¬ 
ing  bill  runs  between  Sho  and  S75  a 
month. 

Moderator  Kieb:  For  one  car? 

Mr.  Downs:  For  one  car. 

Moderator  Kieb;  The  figure  you  gave  be¬ 
fore,  Jim,  of  S75  to  Si 65  per  square  foot 
of  business  for  department  stores— does 
that  include  warehousing  space  or  only 
selling  space? 

Mr.  Downs:  That  is  net  sales  on  selling 
area. 

Moderator  Kieb:  For  a  200,000  square 
foot  store,  what  percentage  would  be 
selling  space? 

Mr.  Downs:  A  200,000  square  foot  store  in 
this  region  would  be  a  branch  of  a  down¬ 
town  department  store.  Therefore,  the 
warehousing  facilities  available  to  the 
downtown  store  would  also  serve  the  out¬ 
lying  store.  There  is  great  difference  of 
opinion  about  this  among  retailers.  Gen¬ 
erally,  however,  it  is  necessary  to  have 
between  25  and  40  per  cent  as  much  serv¬ 
ice  area  as  selling  area. 

Moderator  Kieb:  What  is  the  tax  angle 
you  referred  to  in  connection  with  com¬ 
missions  for  long-term  leases? 

Mr.  Downs:  Well,  instead  of  taking  your 
commission  in  the  year  in  which  the  lease 
is  made,  you  tie  your  commission  into 
the  lease  over  the  length  of  its  life.  You 
do  not  have  the  peaking  and  bulking  up 
of  commission  in  the  year  in  which  the 
lease  is  made.  For  instance,  our  colleague, 
J.  llearin,  in  Tampa,  recently  took  a 
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warehouse  building  and  converted  it  into 
an  office  building.  At  the  outset  he  made 
a  wiiole  group  of  15-year  leases.  His  ar¬ 
rangement  with  the  owner  of  the  build¬ 
ing  is  that  his  commission  wdll  be  paid 
annually  over  the  fifteen  years  on  the 
basis  of  those  leases. 

Moderator  Kieb:  You  mentioned  that 
most  shopping  centers— would  be  owner- 
operated.  Does  merchandise  management 
fit  into  real  estate  management? 

Mr.  Downs:  My  own  feeling  is  that  all  man¬ 
agement  of  real  estate  is  moving  toward 
institutional  hands.  In  Europe,  and  par¬ 
ticularly  in  English  cities  there  are  rela¬ 
tively  few'  pieces  of  property  owned  by 
individuals.  Therefore,  property  manage¬ 
ment  over  there  becomes  an  institutional 
enterprise.  For  example,  the  largest 
owner  of  private  property  in  the  world 
is  the  Prudential  Insurance  Company  of 
England— not  related  to  the  Prudential 
here.  All  of  us  can  see  the  same  thing 
happening  in  our  ow'n  country.  More 
property  is  left  to  universities;  more 
property  is  being  bought  by  insurance 
companies;  more  property  is  going  into 
trusts.  I  think  all  of  us  in  the  field  will 
tend  to  represent  such  groups,  as  Mr. 
Stern  does.  His  property  is  institutional 
in  ownership.  That  is  a  trend  that  is  go¬ 
ing  on  in  the  country,  and  I  think  it  will 
increase  as  the  years  go  by. 

Floor  Question:  I  would  like  to  ask  a 
question  of  Mr.  Downs  about  this  matter 
of  paying  commission  over  the  term  of 
the  lease.  In  effect,  that  puts  the  broker 
in  the  |X)sition  of  guaranteeing  the  ten¬ 
ant,  doesn’t  it?  For  instance,  what  if  the 
tenant  fails  to  continue  the  10-year  lease 
and  winds  up  in  two  years? 

Mr.  Downs:  That  is  right.  In  the  case  of 
|.  Hearin  in  Tampa  the  occupancy  of  the 
building  was  entirely  by  old-line  insur¬ 


ance  companies.  He  had  Metropolitan, 
John  Hancock,  Prudential,  and  North¬ 
western  Mutual;  so  he  was  not  much 

.  worried. 

Floor  Question:  Do  you  think  the  de¬ 
velopment  of  stores  in  these  outlying 
shopping  centers  will  affect  downtoxvn 
business  and  cause  more  deterioriation 
of  downtown  property  values?  Do  you 
think  the  downtoivn  situation  holds  the 
possibility  of  future  property  increment 
despite  further  inflation? 

Mr.  Downs:  Let  us  take  as  an  example 
Chicago,  which  is  a  fan-shaped  city  and 
therefore  subject  to  more  decentraliza¬ 
tion  than  any  other  shape  of  city.  In 
Chicago  we  have  for  twenty  years  experi¬ 
enced  in  the  downtown  area  a  declining 
percentage  of  the  total  retail  volume.  In 
other  words,  every  year  for  twenty  years, 
with  the  exception  of  the  years  during 
the  war  when  gasoline  and  tires  were  ra¬ 
tioned,  the  downtown  stores  have  ob¬ 
tained  a  lower  percentage  of  the  total 
retail  dollars  spent  in  Chicago.  On  the 
other  hand,  you  will  find  that  the  sales 
of  downtown  stores  have  remained  about 
constant  in  unit  value,  if  you  discount 
for  the  purchasing  power  of  the  dollar; 
in  other  words,  they  have  about  doubled 
the  dollar  sales  since  1939.  My  feeling  is 
that  downtown  centers  will  maintain 
their  values,  principally  based  on  the 
existence  of  a  downtown  population  and 
the  re-creation  of  markets  in  the  in-lying 
areas— that  is,  through  urban  redevelop¬ 
ment,  slum  clearance  and  rebuilding. 
Downtown  areas  will  not  appreciate  in 
value  to  the  degree  that  outlying  prop¬ 
erties  will  appreciate  in  value,  for  the 
reason  (among  others)  that  within  ten 
years  all  major  outlying  shopping  centers 
will  probably  remain  open  all  day  Sunday 
and  will  operate  from  9:00  a.m.  to  9:00 
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p.m.  daily.  That,  of  course,  will  be  a  big 
cut-in,  and  to  my  way  of  thinking  repre¬ 
sents  the  greatest  threat  to  downtown 
areas  now. 

Floor  Question:  How  would  you  set  up  a 
base  rental  or  a  minimum  rental  for  a 
suburban  shopping  center?  What  kind  of 
a  return  would  you  expect  from  both 
land  and  buildings? 

Mr.  Downs:  Well,  most  of  the  shopping 
centers  will  relate  their  rate  to  the  bell¬ 
wether  unit.  For  instance,  if  you  were  to 
build  a  shopping  center  in  Chicago  you 
would  want  to  get  Field’s  or  Carson  Pirie 
or  an  equally  influential  unit  to  serve  as 
a  bellwether.  The  developers  will  make 
the  rate  for  the  bellwether  unit  based  on 
the  minimum  which  they  will  take;  they 
might  even  make  it  on  low  percentage 
return. 

Moderator  Kieb:  With  no  minimum. 

Mr.  Downs:  They  will  establish  the  mini¬ 
mum  at  that  rate.  Now,  that  is  a  percent¬ 
age  lease.  The  center  operator  will  build  a 
building  from  which  they  can  get  four  per 
cent  return  on  their  money  for  their 
bellwether  unit.  Generally  speaking,  they 
want  about  eight  per  cent  on  subsidiary 
units;  but  as  we  see  it,  the  real  profit 
comes  out  of  the  percentage  rent.  All  you 
have  to  do  is  to  be  able  to  pick  a  location 
which  will  maintain  its  integrity.  With 
building  costs  what  they  are  now,  you 
would  have  the  building  all  paid  for 
within  twenty  years,  based  on  percentage 
leases— if  the  trend  of  money  values  is 
maintained. 

Floor  Question:  Out  in  the  West  we  do 
not  think  that  department  stores  are 
“bellwether.”  We  would  rather  have  a 
good  market  chain.  I  just  wondered  what 
you  thought  about  it,  for  one  of  these 
shopping  centers— or  wouldn’t  you  call  it 
a  shopping  center— I  mean,  where  you 


have  a  market,  a  drugstore,  a  Woolworth, 
Kresge,  a  Lerner’s,  and  so  forth,  smaller 
stores  but  all  chains.  Would  you  call  that 
a  suburban  shopping  center? 

Mr.  Downs:  We  would  call  that  a  conven¬ 
ient  goods  center,  as  opposed  to  a  shop¬ 
ping  goods  center,  and  we  would  call  it 
a  community  center  as  opposed  to  a  re¬ 
gional  center.  I  think  your  point  is  well 
taken.  Tf  you  had  a  limited  area  to  de¬ 
velop,  getting  the  proper  food  and  drug 
units  to  supply  the  basic  convenience 
goods  would  be  the  main  objective.  For 
instance,  CPM  George  Morrison  is  build¬ 
ing  a  shopping  center  in  Denver  in  which 
there  will  not  be  a  department  store,  yet 
it  is  going  to  be  a  good  center,  though 
not  a  regional  center. 

Floor  Question:  What  percentage  of 
square  footage  do  you  have  for  parking 
in  ratio  to  the  square  footage  of  the  sell¬ 
ing  area? 

Mr.  Downs:  I  can  remember  when  food 
stores  first  opened  parking  areas— the  ra¬ 
tio  was  1  for  1,  and  they  are  still  thinking 
in  terms  of  that,  although  they  have 
raised  it.  In  other  words,  a  12,000  square 
foot  food  unit  wants  12,000  feet  of  park¬ 
ing.  We  are  advising  clients  who  are  con¬ 
templating  leases,  that  they  should  now 
have  a  minimum  of  3!/^  square  feet  of 
parking  per  one  square  foot  of  net  selling 
area,  and  there  should  be  a  provision  for 
five  square  feet;  that  is  by  double-decking 
a  parking  lot,  for  example. 

Floor  Question:  When  you  make  a  com¬ 
parison  between  downtoum  shopping  atid 
outlying  centers  don’t  you  have  to  con¬ 
sider  that  the  outlying  center  is  a  much 
more  hazardous  proposition?  For  in¬ 
stance,  you  spoke  of  the  Hudson  develop¬ 
ment  in  Detroit.  The  people  in  the 
neighborhood  where  Ward’s  is  located  on 
the  S^ven  Mile  road  are  quite  concerned 
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because  a  short  distance  from  them  an¬ 
other  great  development  is  being  built. 
Then  you  speak  of  the  “appreciation”  in 
value.  Is  that  a  certainty?  I  mean,  if  this 
thing  goes  on  and  on,  and  overlapping 
sets  in,  one  center  quite  possibly  will  kill 
another.  Now  in  the  downtown  area  a 
basic  business  is  done  all  the  time,  be¬ 
cause  you  have  the  banks,  office  build¬ 
ings,  and  so  on,  which  these*  outlying 
centers  do  not  have. 

Mr.  Downs:  I  think  that  is  certainly  a  fac¬ 
tor  and  I  would  say  it  is  more  of  a  factor 
let  us  say,  on  Seven  Mile  Road  at  Gratiot, 
than  it  will  be  in  the  Hudson  location. 
The  whole  theory  of  outlying  shopping 
is  the  theory  of  trade  interception.  It  is 
the  simple  theory  of  mass  markets  and 
standardization  of  goods.  If  I  am  going 
to  buy  a  package  of  cigarretes  I  will  buy 
it  at  the  closest  point  I  can  reach,  because 
the  product  is  standardized  and  the  serv¬ 
ice  is  standardized.  I  feel  that  all  outlying 
centers  are  subject  to  interception.  In 
every  report  we  make  we  analyze  poten¬ 
tial  competition.  However,  I  think  it  is 
extremely  unlikely  that  a  center  like 
Hudson’s  costing  $25—30  million,  will 
successfully  be  intercepted  during  its  eco¬ 
nomic  life.  In  other  words,  it  is  extremely 
unlikely  that  somebody  else  will  dupli¬ 
cate  that  center,  although  this  is  certainly 
one  of  the  problems  all  these  stores  have. 
The  question  is,  how  big  should  an  out¬ 
lying  store  be?  Should  it  be  200,000 
square  feet,  or  should  it  be  half  a  million 
square  feet?  Marshall  Field’s  have  a  mil¬ 
lion  and  a  half  square  feet  downtown.  I 
heard  a  merchant  on  State  Street  make 
this  statement  yesterday,  which  he  said 
he  thought  was  true,  that  the  inventory 
of  the  stores  on  State  Street  today  is  more 
than  the  inventories  of  all  outlying  de¬ 
partment  store  units  in  the  Chicago  area. 


Now,  this  means  that  they  have  a  breadth 
of  selection  wffiich  you  can’t  duplicate 
outside. 

Moderator  Kieb-  What  stores  do  you 
think  complement  Sears  best  in  a  shop¬ 
ping  center? 

Mr.  Downs:  The  soft  goods  lines  and  the 
food  lines— if  they  do  not  have  a  self- 
contained  food  unit.  That  mostly  means 
women’s  ready-to-wear  and  men’s  ready- 
to-wear.  Sears  will  dominate  the  market 
in  hard  goods. 

Moderator  Kieb:  This  is  a  question  on 
special  services,  which  we  will  ask  all 
members  of  the  panel.  First,  Ken  Cady: 
In  the  furnished  apartment  field,  what 
special  services  do  the  owners  supply  to 
tenants— such  as  porters,  maids,  janitors, 
heat,  and  so  forth? 

Mr.  Cady:  In  the  furnished  field,  the  build¬ 
ing  (which  is  in  reality  the  owner)  sup¬ 
plies  many  services,  principally  furniture 
and  its  maintenance,  linens,  and  the  laun¬ 
dering  of  linens— that  is,  normal  table 
linen,  kitchen  linen,  bed  linen,  Ibathroom 
linen,  and  maid  service.  As  auxiliary  you 
usually  supply  switchboard  service,  some 
service  for  the  acceptance  of  packages 
and  letters— things  of  that  kind.  An  apart¬ 
ment  hotel,  as  a  rule,  should  sell  what¬ 
ever  kind  of  service  it  can  sell  profitably. 
We  had  one  building  where  we  sold  a 
dog-walking  service. 

Moderator  Kieb:  How  does  the  owner 
charge  for  all  these  extra  services?  In 
the  rent? 

Mr.  Cady:  The  ideal  situation  would  be  to 
charge  by  the  unit  of  service,  as  we  do 
with  the  switchboard.  We  charge  for  each 
outgoing  call.  I  would  like  to  see  the  day 
when  we  could  put  maid  service,  furni¬ 
ture,  linens,  and  so  forth,  on  a  per  piece 
basis,  and  instead  of  arguing  with  some 
tenant  about  whether  she  is  going  to 
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APARTMENT  HOTELS 

Trends  in  the  population  tending  toward  in¬ 
creased  numbers  of  childless  married  couples, 
divorced  people,  and  aged  have  stimulated  the 
demand  for  apartment  hotels.  Their  administra¬ 
tion  represents  an  advanced  property  manage¬ 
ment  technique  and  is  one  of  the  specialties 
covered  in  the  Chicago  seminar  on  management 
problems. 

have  her  bed  changed  twice  a  month  or 
twice  a  week,  I  would  like  to  say  to  her, 
“Sheets  are  a  quarter  apiece.  You  can 
have  as  many  as  you  want  any  time  you 
want  them.”  It  would  be  much  more 
satisfactory  from  our  point  of  view,  and 
also  from  the  tenant’s.  It  would,  of 
course,  involve  some  extra  bookkeeping. 
Most  of  these  services  are  included  in  the 
rent  and  that  gives  us  the  problem  of 
having  a  somewhat  uniform  service  and 
a  somewhat  uniform  charge  for  it.  In 
principle  we  would  like  to  restrict  our 
profit  on  the  basic  services  of  furniture, 
linens,  and  maid  service,  so  that  our  oper¬ 


ating  staff  at  the  building  is  more  or  less 
free  to  give  or  not  give  the  service.  The 
reason  for  this  is  that  we  think  the  value 
of  spreading  our  market  to  people  of 
varying  income  groups,  and  who  want 
to  have  varying  proportions  of  those  serv¬ 
ices,  is  greater  than  the  small  profit  that 
we  can  make  by  selling  any  one  of  those 
services. 

Moderator  Kieb:  Of  course,  for  the  serv¬ 
ices  which  are  supplied  with  the  rent  the 
managing  agent  gets  paid  out  of  his  per¬ 
centage— his  base  percentage;  but  how 
does  management  get  paid  for  the  special 
services  for  which  you  make  special 
charges? 

Mr.  Cadv:  In  most  cases  we  charge  the 
same  commission  rate  against  the  gross 
income,  for  selling  newspapers,  or  tele¬ 
phone  calls,  or  anything  else.  Where  we 
have  a  food  operation,  we  feel  that  our 
services  are  something  special,  and  we 
are  very  inclined  to  try  to  get,  and  are 
very  often  successful  in  getting,  a  per¬ 
centage  of  the  net  income,  in  addition  to 
the  net  profit. 

Floor  Question:  What  charge  do  you 
make  for  service  of  the  telephone  to  the 
tenant? 

Mr.  Cady:  Our  telephone  service  charges 
here  in  Chicago  are  3j-5o  ^  month  plus 
five  or  seven  cents  per  call  for  each  out¬ 
going  call.  Long  distance  calls  and  tele¬ 
grams,  which  are  part  of  that  adjunct,  arc 
on  a  mark-up  basis  from  the  cost  of  the 
call  or  telegram. 

Floor  Que.stion:  As  I  understand,  you  bill 
that  charge  monthly. 

Mr.  Cady:  We  record  the  charge  daily. 
Most  of  these  properties  have  both  daily, 
weekly  and  monthly  guests.  They  get  a 
bill  at  the  end  of  that  period,  unless  their 
charges  for  COD  charges,  and  things  like 
that,  are  building  up  too  fast,  in  which 
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case  we  give  them  a  separate  bill  when¬ 
ever  the  accounts  look  a  little  big. 

Moderator  Kieb:  As  I  understand  it,  it  is 
customary  that  rent  be  paid  in  advance. 
Is  that  also  true  of  your  properties— basic 
rents  are  paid  in  advance? 

Mr.  Cady:  That  is  true  as  far  as  weekly 
and  monthly  rents  are  concerned.  Daily 
rates  we  take  on  a  hotel  basis  and  are 
paid  afterwards. 

Moderator  Kieb:  Here  is  the  question  as 
it  applies  to  industrial  properties:  Mr. 
Stern,  I  understand  that  most  of  your 
leases  are  on  a  net  basis  where  the  tenant 
provides  all  his  own  services.  Is  that  cor¬ 
rect? 

Mr.  Stern:  That  is  correct.  Under  a  net 
lease,  it  is  practically  the  same  as  orvner- 
ship.  Tenants  are  on  their  own  after  we 
turn  them  into  a  building.  It  is  a  package 
proposition. 

Moderator  Kieb:  How  about  steam? 

Mr.  Stern:  We  do  have  that  service,  and  it 
is  based  on  a  charge  per  thousand  pounds 
of  steam  delivered  at  the  meter’s  source. 
Sprinkler  service  is  paid  at  the  rate  of  50 
cents  per  sprinkler  head  per  annum, 
which  furnished  us  approximately  a  six 
per  cent  return  on  our  investment  in  the 
centralized  service.  The  greater  high- 
pressure  mains  in  the  street,  independent 
of  the  domestic  water  mains,  are  main¬ 
tained  solely  at  our  expense.  Other  im¬ 
provements  that  are  in  the  street  are  main¬ 
tained  by  the  tenants  and  the  owners  of 
the  property  on  a  basis  of  announcement 
by  the  trustees  that  if  and  when  repairs, 
renewals,  or  replacements  are  required 
they  are  billed  directly  to  the  property  on 
a  basis  of  its  frontage,  in  proportion  to 
the  total  frontage  on  both  sides  of  the 
street  throughout  the  length  of  it.  In 
other  words,  if  we  had  sold  all  of  our 
property  we  would  have  had  no  respon¬ 


sibility  for  maintenance  of  any  of  the  im¬ 
provements  in  the  street.  They  go  with 
the  ownership. 

Moderator  Kieb:  In  shopping  centers, 
most  of  the  leases  are  on  a  basis  where  the 
tenants  provide  their  own  services.  Are 
there  any  special  services  that  shopping 
center  owners  provide  for  the  tenant,  and 
if  so,  how  do  they  charge.  Especially  for 
parking?  Are  all  of  the  parking  areas 
open  to  all  the  tenants? 

Mr.  Downs:  Generally  speaking,  the  park¬ 
ing  is  a  part  of  the  rent,  and  the  service 
(which  incidentally  is  considerable  in 
these  large  centers)  handling  traffic  and 
parking,  requires  a  very  large  payroll, 
but  is  a  part  of  the  rent.  The  tenants 
maintain  the  interiors  of  all  their  prop¬ 
erties,  and  in  most  cases  provide  their 
own  fronts.  In  some  cases,  where  the 
owner  has  felt  it  beneficial  to  provide  a 
central  air-conditioning  system,  the  ten¬ 
ant  pays  a  Hat  charge  for  air-conditioning 
over  and  above  rent. 

Moderator  Kieb:  The  supervision  of  the 
parking  area,  the  lighting,  and  the  at¬ 
tendants,  and  the  maintenance  of  that 
area  is  all  included  in  the  basic  rent? 

Mr.  Downs:  Right. 

Moderator  Kieb:  And  the  heat  is  provided 
by  the  tenants? 

Mr.  Downs:  By  the  tenants. 

Moderator  Kieb:  Do  the  tenants  make 
provisions  for  such  things  as  plate  glass 
insurance? 

Mr.  Downs:  All  insurant  e  is  carried  by  the 
tenants,  except  for  the  overall  liability  on 
the  property. 

Moderator  Kieb:  How  about  such  things 
as  water? 

Mr.  Downs:  All  water  is  paid  for  by  the 
tenants.  Everything  is  paid  for. 

Moderator  Kieb:  Individual  meters  on  all 
utilities? 
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Mr.  Downs:  Yes. 

Moderator  Kieb:  Switching  for  the  mo¬ 
ment  to  office  buildings,  Mr.  Reynolds: 
What  sl)ecial  services  do  office  building 
owners  suf)l)ly  to  the  tenants— such  as 
porters,  maids,  janitors,  heat,  utilities, 
and  so  forth? 

Mr.  Reynolds:  We  supply  heat,  janitor 
work,  and  the  washing  of  windows  once 
a  week.  If  it  is  very  fine  weather  we  will 
let  the  upper  ones  go  for  two  weeks.  W^e 
mop  each  office  at  least  once  a  week. 
W^e  damp-mop  it,  if  the  weather  is  bad 
and  is  tracking  in.  We  have  carpenters 
who  will  put  in  shelving,  little  additions, 
and  so  forth,  as  required  by  the  tenant, 
and  that  is  charged  to  the  tenant— not 
only  the  time  of  the  carpenter  but  also 
the  material.  W^e  clean  the  light  fixtures 
and  the  Venetian  blinds  without  charge. 
The  elevator  service  is  going  all  night, 
and  we  have  a  watchman  in  each  build¬ 
ing.  One  of  the  services  that  is  apparently 
making  cpiite  a  hit  is  the  stock  of  stamps 
we  carry  for  emergency  use.  W^e  have  told 
tenants  that  we  are  not  going  to  supply  all 
of  their  stamp  needs,  but  if  they  are  stuck 
and  want  to  get  out  letters  in  a  hurry,  we 
have  stamps  for  them.  We  charge  for  the 
stamps,  of  course,  but  there  is  no  other 
charge  for  this  service. 

May  I  digress  for  just  a  moment?  1 
would  like  to  give  you  a  little  idea  of  the 
nature  of  office  building  management. 
In  the  first  place,  office  building  invest¬ 
ment,  it  has  been  estimated,  rates  sixth 
or  seventh  place  in  the  United  States. 
It  is  a  huge  investment.  Such  buildings 
are  not  always  one-way  streets  to  profit. 
They  are  not  triple-.\  investments.  That 
is  why  they  sell  at,  say  8  to  lo,  or  8  to  12 
times  the  net  income.  They  fluctuate  in 
their  earnings,  following  economic  con¬ 
ditions.  You  can  almost  tell  what  is  going 


to  happen  or  what  the  trend  is  from  the 
earnings.  To  give  you  an  idea  of  how  they 
fluctuate: 

In  1933  the  occupancy  of  office  build¬ 
ings  in  Chicago  was  70.4  per  cent.  That 
was  the  low.  In  1940,  (and  that  is  a  good 
date  because  it  was  just  before  the  war) 
it  had  crawled  up  to  80.5  per  cent.  The 
year  1946  was  the  peak  with  98.7  per 
cent.  In  1949  it  dropped  to  96.8  per  cent. 
In  1950  it  dropped  to  96.05  per  cent. 
There  is  the  trend.  The  peak  in  Chicago 
undoubtedly  was  due  to  governmental 
leasing. 

As  I  say,  in  1950  there  was  a  slight  re¬ 
cession.  Rents  are  now  fairly  well  stabi¬ 
lized.  I  do  not  think  there  is  going  to  be 
cutting,  because  costs  are  going  up,  as 
you  can  readily  appreciate.  The  only  cut¬ 
ting  might  be  done  by  the  timid  manager 
or  timid  owner  who  might  say,  “Well,  all 
right,  cut  the  rents.”  and  insist  on  it,  to 
keep  his  building  occupied.  Rents  gen¬ 
erally  tend  to  follow  construction  costs, 
new  construction  costs.  New  construction 
costs  are  going  up.  My  own  guess  is  that 
rents  will  step  up  a  little  bit,  not  fully  in 
proportion  to  tvhat  construction  costs 
may  go. 

Moderator  Kieb:  Thank  you  very  much. 
Now,  Bill  Porter,  on  parking  lots.  I  do 
not  think  this  question  applies  particu¬ 
larly  to  you,  but  do  your  parking  lots 
supply  any  special  services? 

.Mr.  Porter:  No,  we  do  not,  but  I  would 
like  to  say  that  some  parking  lots  do  com¬ 
bine  the  sale  of  gasoline,  oil,  tire  service, 
and  so  forth.  We  have  tried  it,  but  be¬ 
lieve  that  the  best  policy  is  to  use  the 
space  for  parking  only  and  avoid  mer¬ 
chandising.  It  complicates  your  problem. 
Of  course,  there  are  some  services  you 
can  give  people  without  an  extra  charge, 
which  will  help  keep  the  volume  of  busi- 
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ness  up.  If  your  attendant  will  help  the 
lady  with  her  folding  baby  carriage,  or 
will  open  the  door,  or  take  her  packages 
and  help  her  back  to  her  car,  she  will 
come  back  to  that  lot  even  if  it  is  a  bkx^k 
farther  away.  It  is  very  important,  I  think 
to  train  your  personnel  to  give  some  of 
those  little  extra  services  right  on  the 
spot. 

Mf)DERATOR  Kikb:  How  about  flat  tires? 

Mr.  Porter:  On  flat  tires  we  are  glad  to 
telephone  a  garage  and  have  a  service 
truck  come  over  and  make  the  change. 
W^e  do  not  let  our  boys  do  anytliing  to  the 
car. 

Moderator  Kieb:  Now,  Ted  Weber:  117/^/ 
special  services  do  garden  apartment  oicn- 
ers  supply  to  tenants'^ 

Mr.  Weber:  As  I  said  f)efore,  we  do  not 
furnisli  any  special  services  other  than 
outside  janitor  work.  We  do  install  auto¬ 
matic  laundry  and  drying  equipment, 
which  is  paid  for  on  a  fee  basis— that 
is,  coin-operated  machines.  But  there  are 
no  other  services  furnished,  and  the  jani¬ 
tor  service  this  is  furnished  is  included  in 
the  rent,  of  course. 

Moderator  Kieb:  You  probably  have 
meters  on  your  equipment.  Do  you  op¬ 
erate  those  or  do  you  lease  the  concession? 

Mr.  Weber:  No.  You  can  operate  them 
yourself  and  make  a  profit  on  tliem. 

Moderator  Kieb:  What  does  the  manager 
get  for  supervising  this? 

Mr.  Weber:  It  is  included  in  tlie  manage¬ 
ment  fee. 

.Moderator  Kieb:  .\rthur  F.tkstein:  What 
special  services  do  owners  of  loft  build¬ 
ings  supply  to  the  tenants^ 

Mr.  Eckstein:  The  public  halls  and  public 
corridors  are  kept  clean  by  the  porters. 
That  would  be  in  the  fire  towers,  stair¬ 
ways,  the  elevator  shafts,  and  the  hall¬ 
ways  of  divided  fliMirs.  .Aside  from  that 


there  is  no  other  service  given,  although 
during  the  depression  years  it  was  often 
necessary  to  build  offices  and  showrooms 
for  tenants  in  order  to  secure  them.  It 
was  often  necessary  to  get  an  engineer 
to  help  them  lay  out  their  plans.  We  do  I 
charge  tenants  in  most  buildings  which 
have  sprinkler  alarm  service:  this  charge 
runs  from  two  to  four  dollars  a  month,  | 
and  is  in  addition  to  the  rent.  We  akso  j 
charge  for  water  in  many  cases,  and  there  I 
is  an  arbitrary  charge  running  from  one  j 
to  ten  dollars  a  month  depending  upon 
the  amount  of  space  occupied.  In  build-  j 
ings  where  there  is  manufacturing  other 
than  wearing  apparel,  wliere  live  steam 
is  furnished  and  where  we  have  high- 
pressure  steam  furnished,  we  charge  for 
live  steam  l)y  meter,  or  in  some  instances 
(for  instance,  for  tlie  millinery  trade)  , 
we  charge  on  pipe  sizes.  That  is  some-  , 
thing  that  I  have  been  opposed  to  for  a 
long  time  because  there  is  a  great  amount 
of  waste.  In  all  these  plants  where  there  | 
is  high-pressure  steam  used  for  manu-  j 
factoring  purposes,  steam  control  by 
pipe  size  has  always  resulted  in  a  loss. 
Some  parts  of  our  city  now  are  served  by 
the  New  York  Steam  Company,  which  is 
controlled  by  the  Consolidated  Edison 
Company,  and  in  those  cases  we  can  have 
steam  meters  installed.  The  steam  bill 
comes  to  the  owner,  and  he  in  turn  bills 
the  tenant  at  cost  in  most  instances. 

.Moderator  Kieb:  Does  the  managing  agent 
make  anything  on  that? 

Mr.  Eckstein:  No  fee  is  charged. 

Moderator  Kieb:  .Are  electricity  and 
power  paid  for  by  the  tenant? 

Mr.  Eckstein:  Yes.  In  many  of  the  large 
buildings,  where  a  great  amount  of  elec¬ 
tricity  is  used  for  either  light  and  power 
or  both,  there  are  companies  who  sub¬ 
meter  the  electricity,  which  results  in  a 
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wholesale  rate  and  a  profit  to  the  owner. 
In  a  15-story  building,  let  us  say,  with 
lOO-foot  frontage,  filled  with  garment 
manufacturing  tenants,  the  profit  from 
the  resale  of  electricity  may  run  as  high 
as  $2,500  to  $4,000  a  year. 

Moderator  Kieb:  Haven’t  you  run  into 
any  legal  difhculties  on  that,  whereby  you 
are  considered  an  agent  for  the  utility? 

Mr.  F.ckstein:  No,  we  haven’t. 

Moderator  Kieb:  We  have  in  Jersey.  Does 
anybody  else  have  any  comment  on  the 
sub-sale  of  electrical  power? 

Mr.  Downs:  I  would  like  to  comment  just 
briefly  on  the  matter  of  all  forms  of 
service.  I  wrote  an  article  for  the  Archi¬ 
tectural  Forum,  in  the  February  issue,  in 
which  apartment  buildings  were  analyzed 
to  show  that  they  are  becoming  eco¬ 
nomically  obsolete  because  people  can’t 
afford  to  pay  for  the  services.  In  a  forth¬ 
coming  issue  of  the  Joi  rnai.  we  plan  to 
publish  an  article  on  the  cost  of  the  oper¬ 
ation  of  your  own  oflice.  W'e  think  that 
the  whole  future  of  buildings  lies  in  the 
elimination  of  service  items  in  the  rent. 
They  must  be  paid  for  on  the  basis  of 
special  services.  We  have  analyzed  lots  of 
offices,  as  w'ell  as  our  own.  Most  business 
men  do  not  know  what  the  cost  of  doing 
business  is.  We  feel  that  in  a  job  where 
we  sell  the  time  of  one  of  our  employees, 
we  have  to  get  at  least  one  and  a  half 
times,  in  addition  to  that  time,  in  order 
to  provide  for  the  overhead.  The  whole 
^juestion  of  service  has  to  be  re-examined 
in  all  buildings. 

Mr.  Stern:  Mr.  Kieb,  in  answer  to  your 
(jiiestion  on  criticism  of  operation  as  a 
public  utility:  The  Central  Manufactur¬ 
ing  District  ownership  has  an  Illinois 
license.  Flectric  Current  Generating  Cor¬ 
poration,  and  it  supplies  about  50  per 
cent  of  the  electric  current  that  is  con¬ 


sumed  in  our  industry;  the  rest  of  it  we 
buy  from  the  Commonw'ealth  Edison 
Company.  Our  rates  are  on  file  at  Spring- 
field,  the  same  as  Commonw  ealth  Edison, 
and  our  contracts  provide  that  the  cost 
shall  be  no  more  than  that  which  is 
charged  by  Commonwealth  Edison  Com¬ 
pany  for  similar  services  in  the  same 
general  vicinity. 

Moderator  Kieb:  Do  you  make  a  profit 
from  it? 

Mr.  Stern:  A  very  substantial  one.  We  buy 
for  Avholesale  or  generate,  and  retail. 

Mr.  Eckstein:  In  the  apartment  houses  in 
New  York  City,  the  sub-metering  has 
been  discontinued.  I  have  not  had  too 
much  experience  with  it  but  I  do  not 
think  it  tvas  very  profitable.  It  has  been 
discontinued.  Some  of  the  sub-metering 
concerns  got  themselves  into  very  bad 
repute  by  some  of  their  practices.  Now' 
the  better  type  of  firms  are  trying  to  get 
themselves  supervised  by  the  Public  Serv¬ 
ice  Commission.  The  Edison  Company  is 
fighting  that  very  diligently  and  is  trying 
to  discontinue  the  practice  of  sub¬ 
metering.  One  of  the  things  that  is  being 
tried  in  connection  with  sub-metering  is 
in  the  case  of  owners  of  several  buildings 
in  the  same  square  block  where  these 
buildings  abut.  Even  though  the  build¬ 
ings  are  owned  by  separate  corporations, 
the  group  will  make  a  lease  either  to  one 
of  the  corporations  or  to  a  new  corpora¬ 
tion  to  be  formed,  on  a  certain  basis,  and 
then  make  a  contract  with  the  Edison 
Company  to  sub-meter  the  electricity  for 
all  of  those  buildings,  and  which  results 
in  a  very  handsome  profit  to  the  owners 
involved. 

F'i.oor  Question:  Mr.  Stern,  you  have  prop¬ 
erties  other  than  those  in  the  original 
Central  Manufacturing  District,  have 
you  not? 
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Mr.  Stern:  That  is  correct.  They  are 
located  along  the  line  of  our  railroad 
property. 

Floor  Question:  Do  you  get  one  rate  from 
the  Edison  Company  for  all  those  loca¬ 
tions,  or  does  this  apply  only  to  the  orig¬ 
inal  set-up? 

Mr.  Stern:  No.  the  rate  is  based  upon  the 
amount  of  power  that  we  take  from  the 
electric  company. 

Floor  Question:  Do  you  get  one  bill  or  do 
you  get  separate  billings  at  different  loca¬ 
tions? 

Mr.  Stern:  have  a  sub-station  in  any  of 

the  areas  in  which  we  do  not  generate  for 
ourselves,  and  our  rate  there  is  based  on 
the  consumption  that  we  take  delivered 
from  the  Commonwealth  Edison  Com¬ 
pany. 

Floor  Question:  Only  in  that  area?  It  is 
not  combined? 

Mr.  Stern:  In  that  area.  You  can’t  combine 
the  areas,  especially  if  you  cross  public 
streets  here  in  Chicago. 

Floor  Question:  Within  your  original  lo¬ 
cation  you  get  one  bill  for  that  whole 
area  even  though  you  cross  private 
streets? 

Mr.  Stern:  That  is  correct. 

Floor  Question:  In  other  words,  that 
would  be  combining  the  bills? 

Mr.  Stern:  We  own  all  the  distribution 
lines  on  our  private  street.  We  take  it 
from  a  metered  connection.  We  have  a 
two-way  generating  plant  of  the  Com¬ 
monwealth  Edison  Company  to  serve  our 
own  generating  plant  as  a  stand-by. 

Moderator  Kieb:  I  have  a  question  ad¬ 
dressed  to  Hill  Porter  on  parking  lots: 
What  do  you  do  on  damage  claims  and 
how  much  of  this  do  you  have? 

Mr.  Porter:  We  learned  by  experience 
that  when  we  started  paying  all  claims 
without  much  question,  people  who  got 


a  right  front  fender  damaged  also  liked 
to  have  the  left  rear  fender  repaired  at 
our  expense.  So  we  soon  had  to  stop  that. 
Now  we  take  the  attitude  that  we  will 
repair  any  damage  that  is  done  by  our 
attendants.  Any  damage  that  is  done  by 
another  person  driving  his  own  car,  we 
take  no  responsibility  for.  Actually  the 
law  does  not  read  that  way.  It  says  that 
if  we  charge  a  fee,  we  are  responsible, 
even  though  our  ticket  says  we  are  not  re¬ 
sponsible  for  damage  to  a  car  or  con¬ 
tents,  and  so  forth.  We  have  had  one 
lawsuit  in  the  last  eleven  years,  which  in¬ 
volved  a  car  stolen  from  the  lot  and 
driven  down  to  Virginia  and  badly 
damaged.  The  insurance  company  paid 
the  owner  and  the  insurance  company 
sued  us,  but  we  won  that  suit.  That  is  the 
only  one  we  have  had.  We  won  it  on  the 
basis  that  when  our  ticket  says  that  there 
is  no  attendant  after  9:00  P.M.,  that  is 
the  controlling  factor.  It  happened  to  be 
on  a  rainy  Sunday  evening  and  the  cus¬ 
tomer  was  going  to  the  theatre,  and  the 
attendant  said,  “Will  it  be  all  right  if  I 
leave  the  key  over  the  visor?”  The  owner 
of  the  car  said  “Sure.”  In  the  eyes  of  the 
judge,  that  was  a  contract,  and  the  owner 
agreed  that  the  key  could  be  left  there, 
and  this  relieved  us  of  responsibility. 
Actually  we  have  very  few  claims.  So  far 
this  year  we  have  paid  only  two  claims 
for  damage  to  cars.  There  have  been 
more  damages  reported  than  that,  but 
we  have  only  paid  two. 

Moderator  Kieb:  I  have  a  question  for 
Jim  Downs:  Are  there  any  figures  avail¬ 
able  showing  how  close  branches  of  a 
department  store  can  locate  before  they 
start  to  intercept  themselves  in  suburban 
centers? 

Mr.  Downs:  Well,  they  all  intercept  them¬ 
selves.  For  example,  Field’s  store  in 
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Kvanston  intercepts  its  main  store.  T  heir 
store  in  Oak  Park  intercepts  the  main 
store  and  some  of  the  Evanston  business. 
It  is  a  question  of  determining  how  much 
volume  can  be  cut  off  in  exchange  for 
the  volume  that  would  not  come  down¬ 
town  at  all;  and  that  same  rule  would  ap¬ 
ply  between  outlying  stores. 

Moderator  Kieb:  Another  question,  Jim: 
If  you  were  developing  a  shopping  center 
ivould  you  prefer  Sears  or  a  branch  of  a 
department  store  luith  a  local  reputation? 

Mr.  Downs:  That  would  depend  entirely 
upon  the  complexion  of  the  market  area. 
If  for  instance,  you  were  developing  a 
shopping  center  on  the  North  Shore  of 
Chicago  you  might  prefer  a  unit  of  one 
of  the  downtown  stores.  If  you  were  de¬ 
veloping  a  shopping  tenter  in  Cicero, 
Illinois,  you  might  prefer  Sears. 

Moderator  Kieb:  We  are  coming  to  the 
end  of  our  time  and  in  conclusion  I 
would  like  to  say  a  few  words  about  the 
Institute.  We  are  now  completing  a  sur¬ 
vey  of  the  management  business  through¬ 
out  the  country,  and  it  is  interesting  to 
note  that  CPMs  are  collecting  approxi¬ 
mately  one  billion  dollars  a  year  in  rents, 
and  are  managing  properties  the  value 
of  which  runs  between  eight  and  ten 
billion  dollars.  These  figures  show  that 


the  Institute  of  Real  Estate  Management 
represents  big  business. 

Another  thing  I  think  you  would  be 
interested  in  knowing  that  as  I  have  been 
going  around  the  country,  I  find  that  in 
eight  or  nine  out  of  ten  visits  I  make, 
CPMs  are  increasing  their  management 
portfolios.  They  are  collecting  more  rents 
this  year  than  they  were  in  former  years. 
I  think  perhaps  this  indicates  a  trend 
toward  management  of  institutionally 
owned  properties.  It  is  a  trend  which  all 
CPMs  should  take  seriously.  Finally,  I 
would  like  to  call  your  attention  to  the 
Accredited  Management  Organization 
program  of  the  Institute,  in  case  you  are 
not  familiar  with  it.  We  have  been  ad¬ 
vertising  the  AMO  program  in  a  number 
of  national  magazines  and  it  is  beginning 
to  catch  on.  The  AMO  is  being  recog¬ 
nized  as  having  a  high  standard  of  ethics 
and  skilled  techniques.  I  recommend  that 
you  investigate  this  program  and  try  to 
get  your  organization  to  qualify  as  an 
AMO.  If  you  look  at  the  roster  of  the 
AMOs  of  the  country,  you  will  see  that  it 
is  beginning  to  read  like  the  blue  book 
of  the  management  business  all  over  the 
country.  AMO  is  something  of  which  the 
Institute  is  very  proud  and  is  a  valuable 
tool,  which  you  should  use. 


MAINTENANCE  EXCHANGE 

by  David  L.  Keith,  cpm,  Editor 

LETTERS  OF  INQUIRY,  COMMENTS  BY  READERS, 
NOTES  BY  THE  EDITOR 


T.P.&  W.  — color  and  thin  walls 

The  newly-built  Toledo,  Peoria  R:  West¬ 
ern  Railroad  office  building  in  Peoria  uses 
27  different  colors  to  create  an  atmosphere. 
Anyone  who  has  seen  this  building  will 
realize  that  much  room  for  improvement 
exists  in  present  office  buildings.  Featured 
in  the  new  building  are  extremely  thin  par¬ 
tition  walls— 1 1/^ -inch  to  be  exact.  Hundreds 
of  extra  st^uare  feet  of  usable  floor  space 
were  made  available  by  this.  Because  spe¬ 
cial,  thin  light  switches  are  needed,  you 
may  wish  to  contact  the  building  architect 
for  further  information; 

Carter  E.  Hewitt, 

First  National  Bank  Building, 
Peoria  2,  Illinois 

There  can  be  no  better  advertisement  for 
an  office  building  than  the  individual  of¬ 
fices.  If  the  writer  had  an  office  building 
vacancy  problem,  color  in  offices  would  be 
one  of  the  first  types  of  advertising  he 
would  try. 

Controlled  materials  plan 

Little  by  little,  the  activities  of  the  Na¬ 
tional  Production  Authority  are  creating 
problems  for  managers.  Things  become 
harder  to  find.  Replacements  of  such  com¬ 
mon  items  as  the  aluminum  base  brushes 
for  vacuum  cleaners  require  a  search  of 
sources.  The  real  impact  is  yet  to  come,  of 
course.  Shortages  develop  cumulatively.  Un¬ 


der  the  Controlled  Materials  Plan,  for  ex¬ 
ample,  it  may  be  some  time  before  the  pres¬ 
ent  inventory  of  the  electroplating  firm 
you’ve  done  business  with  gets  down  to  the 
point  where  it  is  dependent  upon  alloca¬ 
tions.  Then  some  day  you’ll  send  over  some 
hardware  to  be  chrome-plated,  and  you’ll 
have  to  take  your  place  in  line.  So— don’t 
promise  tenants  anything  until  you’re  sure 
your  source  of  supply  can  produce.  If  the 
tenant  has  bought  a  “chrome-stripped”  car 
lately,  he’ll  understand. 

Papering  sheetrock  ^ 

The  following  letter  was  received  re¬ 
cently  from  CPM  I'homas  A.  Dolan  of 
Jersey  City,  N.  J.: 

A  client  of  the  writer  is  building  a  new  home 
and  using  Sheetrock  for  sidewalls  and  ceilings. 
He  intends  papering  over  same.  The  builder 
claims  that  after  proper  sizing,  if  at  a  later  date 
he  wants  to  remove  the  paper,  he  can  do  so. 
Others  claim  this  cannot  be  done,  for  when  re¬ 
moving  the  old  paper,  you  will  pull  off  part  of 
the  Sheetrock. 

Has  your  office  any  data  on  same,  or  can  your 
research  bureau  furnish  me  with  the  answer?  A 
prompt  reply  will  be  appreciated,  as  the  build¬ 
ing  will  be  ready  for  decoration  within  the  next 
two  weeks. 

The  U.  S.  Gypsum  Company  states  that 
it  is  perfectly  all  right  to  paper  over  Sheet- 
rtx'k  if  the  proper  sizing  is  given  the  Sheet¬ 
rock  in  advance.  According  to  their  direc¬ 
tions,  the  following  is  the  method,  and  I 
quote:  “Before  papering,  the  Sheetrock 
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wall  board  surface  must  first  receive  a  good 
grade  of  wall  size.  Apply  one  coat  of  Sheet- 
rock  Sealer  or  one  coat  of  Texolite  High 
Gloss  X^arnish  cut  25  per  cent  with  turpen¬ 
tine,  Before  re-papering,  it  is  customary  to 
soak  or  steam  old  wallpaper  from  the  walls 
and  ceiling.  When  this  is  done,  an  undue 
softening  of  the  Sheetrock  Wallboard  face 
paper  may  result  unless  a  suitable  size  as 
recommended  was  applied  prior  to  paper¬ 
ing.” 

It  is  (juite  obvious  that  not  only  the  speci¬ 
fications  for  materials  but  the  proper  appli¬ 
cation  must  be  made.  If  too  thin  a  coat  is 
given  to  the  Sheetrock,  perhaps  by  im¬ 
proper  use  of  a  spray  gun,  or  if  spots  are 
missed  on  the  Sheetrock,  it  is  quite  possible 
I  that  a  good  seal  will  not  be  obtained  over 
!  the  complete  area. 

I  Wilt — what  next? 

We’re  getting  a  pretty  good  look  at  the 
process  of  evolution  with  the  destruction  of 
our  trees.  First  it  was  the  American  Chest¬ 
nut,  next  the  Elm,  and  now  the  Oak.  The 
I  American  CMiestnut  has  practically  disap¬ 
peared  from  the  American  landscape.  The 
Kim  has  disappeared  in  many,  many  sec¬ 
tions  of  the  country. 

Now  oak  wilt,  which  was  reported  first 
and  is  most  serious  in  the  upper  Mississippi 
X^alley  states,  is  spreading  rapidly  at  a  rate 
of  over  50  miles  a  year,  and  those  who  re¬ 
placed  the  .\merican  Chesttuit  with  the 
Chinese  Chestnut  will  not  be  pleased  to 
hear  that  oak  wilt  has  spread  to  these  fairly 
recent  newcomers. 

'Fhe  fungus  which  causes  oak  wilt  oper¬ 
ates  in  the  same  general  manner  as  does  the 
Dutch  Elm  disease.  Some  oaks,  such  as  the 
red,  die  the  same  year  the  wilt  symptoms 
occur.  In  other  oak  trees,  it  seems  to  take  a 
number  of  years. 

What  to  do  about  oak  wilt  if  it  strikes  one 


of  your  specimen  trees?  The  answer  is  a 
brutal  one.  Kill  it,  destroying  its  roots  so 
that  it  cannot  infect  others.  INually  the  tree 
experts  will  recommend  that  you  also  kill 
adjacent  oaks  of  the  same  species,  just  to 
play  safe. 

If  you  suspect  oak  wilt  in  your  trees,  clip 
off  some  of  the  leaves  which  have  shown  the 
supposed  wilt  and  enclose  those  in  a  box 
with  some  twigs  of  about  i-inch  diameter 
and  send  them  to  your  State  Agricultural 
f^xperiment  Station.  The  experts  will  let 
you  know  if  they  need  anything  further. 
They  will  also  keep  you  from  making  the 
mistake  which  many  property  owners  have 
made  without  ever  having  a  chance  to  de¬ 
tect  that  mistake.  Unethical  ‘‘tree  surgeons” 
may  tell  you  that  some  of  your  trees  are  in¬ 
fected  with  something  or  other  and  that 
it  will  cost  you  so  much  to  take  those  trees 
out  before  they  infect  others.  Your  trees 
actually  may  have  nothing  worse  than  an 
infestation  of  insects,  btit  the  reputed  ‘‘tree 
surgeons”  are  interested  in  the  job  of  cut¬ 
ting  down  trees  rather  than  saving  them. 
Fhe  check  with  the  Experiment  Station  or 
your  State  Ihiiversity  is  well  worth  making 
before  you  allow  trees  to  be  cut  down  tvhich 
will  take  generations  to  replace. 

The  above  statements  are  not  meant  in 
any  way  to  suggest  that  some  of  the  nation¬ 
ally  advertised  tree  surgeons  and  many 
well-established  local  tree  surgeons  are  not 
perfectly  reliable.  Nevertheless,  the  great 
number  of  people  who  have  made  errors  in 
judgment  in  selecting  tree  workers  indi¬ 
cates  the  need  for  a  word  of  caution. 

Prices  of  maintenance  supplies 
continue  upward 

The  statistics  definitely  show  the  stpieeze 
that  is  being  put  upon  the  property  man¬ 
ager  as  he  tries  to  keep  maintenance  costs  in 
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a  realistic  relationship  to  other  items  in  the 
profit  and  loss  statement.  Since  June  of  1950 
until  the  time  of  writing  this  column,  the 
prices  in  all  the  building  materials  indices 
have  increased  well  over  15  per  cent. 

The  fact  that  some  items  such  as  paint 
materials  have  risen  nearly  30  per  cent 
while  the  finished  goods  (prepared  paint) 
has  risen  only  about  one-third  as  much, 
jx)ints  toward  possible  further  increases  in 
finished  material— despite  the  fact  that  the 
cost  of  materials  used  in  construction  is  only 
a  portion  of  the  total  cost  to  the  manufac¬ 
turer  of  the  finished  goods. 

It  seems  to  us  that  a  little  more  study 
should  be  given  to  such  nationally  public 
figures  as  those  that  are  put  out  by  the  De¬ 
partment  of  Labor  and  Department  of 
C’.ommerce  on  construction  and  construc¬ 
tion  costs.  7'he  property  management  client 
may  well  be  unfamiliar  with  the  difference 
in  cost  of  materials  in  different  cities  and 
therefore  its  effect  upon  the  cost  of  mainte¬ 
nance  in  those  cities.  For  example,  the  cost 
of  raw  linseed  oil  ranged  from  $2.34  a  gal¬ 
lon  in  San  Francisco  to  $3.35  in  Atlanta, 
with  Chicago  showing  $2.82,  Nassau 
County  (N.  Y.)  $2.88,  and  Boston  $2.50,  On 
the  other  hand,  inside  white  flat  paint,  first 
quality,  ranged  from  a  low  of  $3.05  in  San 
Francisco  to  a  high  of  $4.10  in  Nassau 
County,  N.  Y.  In  this  case,  Atlanta,  Ga.,  was 


next  to  the  lowest  with  $3.65,  Boston  was 
S3. 96,  and  Chicago  was  $3.67. 

Then  consider  the  cost  of  painters  per 
hour.  At  one  moment,  in  1951,  the  average 
painter  was  getting  S2.38  an  hour.  Yet  in 
Portland,  Maine,  he  was  getting  Si. 50  an 
hour  and  in  Newark,  N.  |.,  $2.65.  Plumbers 
averaged  $2. 68  but  were  paid  $2  in  York, 
Pa.,  with  $3  the  top  in  New'  York  City. 

It  is  quite  readily  seen,  therefore,  that 
the  comparison  of  costs  of  decorating  or 
plumbing  between  cities  will  show'  consid¬ 
erable  differences.  These  facts  should  be 
well  known  to  the  building  ow  ner  in  order 
that  he  may  understand  that  he  cannot 
readily  compare  maintenance  costs  with 
buildings  in  other  cities  unless  he  takes 
these  factors  into  consideration.  Quite 
often,  the  dissatisfaction  of  the  owner  with 
the  property  manager  is  not  due  to  any  in¬ 
efficiency  on  the  part  of  the  property  man¬ 
ager  but  rather  to  lack  of  knowledge  by  the 
client  himself.  Yet  it  would  be  absurd  for 
the  property  manager  to  blame  ^he  client 
for  this  lack  of  knowledge  unless  the  prop¬ 
erty  manager  had  taken  adequate  steps  to 
see  that  the  correct  information  had  been 
supplied  in  advance.  The  science  of  prop¬ 
erty  management  is  not  alone  a  science  of 
statistical  controls,  purchasing  forms,  and 
maintenance  knowledge.  It  is  also  basically 
a  science  of  psychology. 


New  Certifications 

IN  ST  ITUTE  OF  REAL  ESTATE  MANAGEMENT 


1  he  lille  of  “Certified  Properly  Manager”  has 
been  conferred  upon  the  following  individuals  by 
the  Institute  of  Real  Estate  Management. 

(See  pages  63  to  73  inclusive  for  a  complete  list  of 
Clertified  I’roirerty  Managers.) 

li.  F.  O’NEAL.  JR. 

Shreveport,  Louisiana 

Born,  Shreveport,  Louisiana,  June  23,  1922;  operates 
his  own  real  estate  office  which  handles  brokerage, 
financing,  appraising  and  management;  graduated 
from  Baylor  University  witfi  a  B.B..\.  degree;  served 
in  the  Air  Force  as  ground  .school  and  flying  instruc¬ 
tor;  he  is  an  active  member  of  the  SItreveport  Real 
Estate  Board  and  member  of  the  board’s  publicity 
anti  ediuation  tommittees;  professional  territory 
(overs  the  t  ity  of  Shreveport  and  Uaddt)  parish  in 
Louisiana. 

JOHN  K.  PLUNKE  I  T 
Pi t tsh urgh.  Pen nsylva n ia 

Born,  Pittsburgh,  Pennsylvania,  .April  22,  1919; 
partner,  F’.  X.  Plunkett  &  Son;  experienced  in  man¬ 
agement  of  resitlential  and  commercial  properties, 
appraising  and  real  estate  sales;  received  a  B..A. 


degree  at  Mt.  St.  Mary’s  Uollege  where  he  took  post 
graduate  work  for  two  years;  member  Pittsburgh 
Real  Estate  Board  and  Insurance  Federation  of 
Pennsylvania;  professional  territory  covers  the  city 
of  Pittsburgh  and  .Allegheny  County  in  Pennsyl¬ 
vania. 

DUNCAN  iM.  COCKE 
I Villiamsburg,  Virginia 

Born  Cdiatham,  Virginia,  November  2(),  1912;  vice 
president,  Williamsburg  Restoration,  Incorporated, 
handling  hotel  operations,  construction,  and  man¬ 
agement  of  the  rental  properties  in  this  real  estate 
development;  received  an  .A.B.  degree  at  William  & 
Mary  College  and  graduated  with  an  LL.B.  degree 
from  the  University  of  Virginia  Law  School;  director 
and  past  president.  Citizens  .Association  of  Williams¬ 
burg;  past  president  of  the  James  City  County 
Chapter  of  the  .American  Red  Cross;  member,  Wil¬ 
liamsburg  Real  Estate  Board. 
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NATIONAL  OFFICERS,  1951 


FRESIDEN  I 


Ormonde  A.  Kieb 
7^4  Broad  Street.. 


.Newark,  N.  J. 


REGIONAL  VICE  PRESIDENTS 

Illinois,  Indiana,  JVisconsin 
Warner  G.  Baird 

215  North  Dearixirn  Street . Chicago,  Ill. 

New  Jersey,  New  York 
Arthur  Eckstein 

370  Seventh  Avenue . New  York,  N.  Y. 

Delaware,  Washington  D.  C.,  Maryland, 

Pennsylvania,  West  Virginia 
Stanley  W.  Arnheim 

419  Wood  Street . Pittsburgh,  Pa. 

Alaska,  Idaho,  Montana,  Oregon,  Washington 
William  W.  Barendrick 

206  Alderway  Building . Portland,  Ore. 

Alabama,  Florida,  Georgia,  Mississippi,  Puerto  Rico 
A.  T.  Beckwith 

234  Biscayne  Boulevard . Miami,  Fla. 

Iowa,  Minnesota,  Nebraska,  North  Dakota,  South  Dakota 
(Vacancy  by  death) 

Kentucky,  North  Carolina,  South  Carolina, 

Tennessee,  Virginia 

Robert  C.  Goodman 

600  Dickson  Building . Norfolk,  Va. 

Arizona,  Colorado,  New  Mexico,  Utah,  Wyoming 
Harold  W.  Ingraham 

624  17th  Street . Denver,  Colo. 

Michigan,  Ohio,  Manitoba,  Ontario 
Carl  A.  Mayer 

1515  First  National  Bank  Building. Cincinnati,  Ohio 
Louisiana,  Texas 

J.  Wallace  Paleiou 

310  Carondelet  Street . New  Orleans,  La. 

Connecticut,  Maine,  Massachusetts,  New  Hampshire, 
Rhode  Island,  Vermont,  Quebec 
Frank  R.  Sylvester 

50  Congress  Street . Boston,  Mass. 

California,  Nevada,  Philippine  Islands, 

Hawaiian  Islands 

William  Walters,  Sr. 

3923  West  Sixth  Street . Los  Angeles,  Calif. 

Arkansas,  Kansas,  Missouri,  Oklahoma 
Frank  L.  Woodward 

1 14  West  Tenth  Street  Building. . .  Kansas  City,  Mo. 


GOVERNING  COUNCIL 
Term  Expiring  December  }i,  ipyj 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

Raymond  Bosley . Toronto,  Canada 

Edmund  D.  Cook . Princeton,  N.  J. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Harold  J.  Grove . Omaha,  Neb. 

Robert  T.  Hichfield . Washington,  D.  C. 

Richard  T.  Hosler . Hamilton,  Ohio 

Frank  MacBride,  Jr . Sacramento,  Calif. 

Donald  T.  Pomeroy . Syracuse,  N.  Y. 


Term  Expiring  December  ji,  igyz 

Howard  Bliss . Detroit,  Mich. 

George  C.  Brush . Los  Angeles,  Calif. 

Kenneth  Draper . Detroit,  Mich. 

Lawrence  C.  Gallawav . Dallas,  Tex. 

Will  H.  Higgins . Memphis,  Tenn. 

Lesue  C.  Read . Cambridge,  Mass. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 

James  M.  Udall . Los  ^ngeles,  Calif. 

William  A.  P.  Watkins . Chicago,  Ill. 


Term  Expiring  December  5/,  igyi 

Cari.eton  C.  Cone . Tampa,  Fla. 

H.  Walter  Graves . Philadelphia,  Pa. 

M.  Jeffery  Holbrook . Portland,  Ore. 

Charles  E.  Hoover . Allentown,  Pa. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Frank  C.  Owens . Atlanta,  Ga. 

Theodore  J.  Weber . St.  Louis,  Mo. 

Arthur  P.  Wilcox . Boston,  Mass. 

Ruth  C.  Y'elton . San  Antonio,  Tex. 

Representing  Board  of  Directors,  NAREB 
Robert  C.  Nordblom . Boston,  Mass. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Donald  Fischer,  Director,  Research  Division 

1970  South  Signal  Hills  Drive . Kirkwood,  Mo. 

Olive  Dyer,  Executive  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


Past  Presidents  on  Governing  Council 

Delbert  S.  Wenzlick . St.  Louis,  Mo. 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy . Pueblo,  Colo. 

Carey  Winston . Washington,  D.  C. 


National  and  Chapter  Officers 


59 


CHAPTER  OFFICERS,  1951 


NEW  JERSEY  CHAPTER 


W.  Edson  Huegel,  President 

17  Academy  Street . Newark,  N.J. 

William  F.  May,  Vice  President 

32  Journal  Square . Jersey  City,  N.  J. 

Ellis  Goodman,  Vice  President 

515  Market  Street . Camden, N.J. 

Henry  N.  Stam,  Vice  President 

5  Colt  Street . Paterson,  N.  J. 

Ell  WOOD  S.  New,  Vice  President 

6  Ames  Avenue . Rutherford,  N.  J. 

Frank  B.  Making,  Secretary 

Rm.  1025,  744  Broad  Street . Newark,  N.J. 

Morton  S.  Kline,  Treasurer 

154  West  State  Street . Trenton, N.J. 

PHILADELPHIA  CHAPTER* 

H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Ai.i  RED  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 
Frank  R.  Sylvester,  President 

50  Congress  Street . Boston,  Mass. 

William  H.  Dolben,  Jr.,  Vice  President 

161  Devonshire  Street . Boston,  Mass. 

Daniel  Weisbe;rg,  Secretary-Treasurer 

534 A  Blue  Hill  Avenue . Roxbury,  Mass. 

MICHIGAN  CHAPTER 
George  J.  Pipe,  President 

2212  Guardian  Building . Detroit,  Mich. 

Norman  C.  Scudder,  Vice  President 

1780  Penobscot  Building . Detroit,  Mich. 

George  C.  Ewald,  Secretary-Treasurer 

218  West  Congress  Street . Detroit,  Mich. 

LOS  ANGELES  CHAPTER 
Walter  H.  Carter,  President 

606  South  Hill  Street . Los  Angeles,  Calif. 

Ben  Hecht,  First  Vice  President 

650.J  Selma  Avenue . Hollywood,  Calif. 

A.  G.  Eldred,  Second  Vice  President 

325  North  Broadway . Santa  Ana,  Calif. 

Jack  E.  Huntsberger,  Secretary-Treasurer 

2404  West  Seventh  Street . Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 

James  W.  Stevenson,  Jr.,  President 

666  Washington  Road . Pittsburgh,  Pa. 

John  J.  Lawle:r,  Jr.,  Vice  President 

450  Fourth  Avenue . Pittsburgh,  Pa. 


*  1950  officers  listed 


Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 
J.  Wesley  Buchanan,  President 

1614  K  Street,  Northwest . Washington,  D.  C. 

William  N.  Grimes,  Jr.,  Vice  President 

15th  &  Pennsylvania  Avenues . Washington,  D.  C. 

William  P.  Hutchinson,  Secretary 

1406  M  Street,  Northwest . Washington,  D.  C. 

Henri  P.  Henry,  Treasurer 

1321  Connecticut  .Avenue,  Northwest.  Washington,  D.  C. 
CINCINNATI  CHAPTER 


Harry  J.  Fath,  President 

4500  Carew  Tower . Cincinnati,  O. 

Robert  E.  Tuke,  Vice  President 

914  Main  Street . Cincinnati,  O. 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Lilirary  Building . Cincinnati,  O. 

E.  J.  Legg,  Treasurer 

5151^  .Madison  Avenue . Covington,  Ky. 


TULSA  CHAPTER 


Wade  C.  Whiteside,  President 

21  West  Fourth  Street . Tulsa,  Okla. 

Morgan  Jones,  Vice  President 

408  Thompson  Building . Tulsa,  Okla. 

O.  B.  Johnston,  Secretary-Treasurer 
1 16  East  Fifth  Street . Tulsa,  Okla. 


ST.  LOUIS  CHAPTER 


Charles  Chrisiel,  President 

111  North  Fourth  Street . St.  Louis,  Mo. 

Ralph  Stevener,  Vice  President 

3658  West  Pine  Boulevard . St.  Louis,  Mo. 

John  G.  Maguire,  Secretary-Treasurer 

6401  Manchester  Avenue . St.  Louis,  Mo. 


NEBRASKA-IOWA  CHAPTER 
Albert  J.  Covert,  President 

r,54  South  25th  Avenue . Omaha,  Nebr. 

Paul  E.  Weaver,  Vice  President 

550  Mynster . Council  Bluffs,  la. 

Arthur  W.  Schmad,  Secretary-Treasurer 

316  Electric  Building . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 


Erwin  A.  Henschel,  President 

4347  'Vest  Fond  du  lac  Avenue . Milwaukee,  Wise. 

Gene  J.  Hartung,  Vice  President 

1802  West  Center  Street . Milwaukee,  Wise. 


V.  L.  White,  Secretary-Treasurer 

Room  318,  622  North  Water  Street. .  .Milwaukee,  Wise. 


Harry  B.  T A9.v.,  Secretary-Treasurer 
835  Warrington  Avenue 
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DALLAS  CHAPTER 


I.AWRENCE  C.  Gali.away,  President 

207  Prather  Street . Dallas,  Tex. 

Joseph  R.  Smith,  Vice  President 

507  Cotton  Exchange  Building . Dallas,  Tex. 

Oris  M.  Caskey,  Secretary-Treasurer 

1209  Main  Street . Dallas,  Tex. 


KANS.4S  CITY  CHAPTER 
William  C.  Haas,  President 

1002  Walnut  Street . Kansas  City,  Mo. 

David  W.  Childs,  Vice  President 

505  Victor  Building . Kansas  City,  Mo. 

George  F.  Akright,  Secretary-Treasurer 

207  Victor  Building . Kansas  City,  Mo. 

MARYLAND  CHAPTER 
N.  Stanley  Bortner,  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Vice  President 

7th  FI.  Garrett  Building . Baltimore,  Md. 

William  H.  C.  Wilson,  Secretary -Treasurer 

II  East  Chase  Street . Baltimore,  Md. 

COLORADO  CHAPTER 
Harold  W.  Ingraham,  President 

624- 1 7th  Street . Denver,  Colo. 


Frank  L.  Lort,  Vice  President 

1 650  Broad  way . Denver,  Colo. 

SAN  DIEGO  CHAPTER* 


Curtis  Coleman,  President 

204  Bank  of  America  Building . San  Diego,  Calif. 

Aubrey  M.  Davis,  Vice  President 

311  Granger  Building . San  Diego,  Calif. 

John  D.  Tho.mpson,  Jr.,  Secretary-Treasurer 

P.  O.  Box  1150 . San  Diego,  Calif. 


SOUTH  FLORIDA  CHAPTER 
A.  T.  Beckwith,  President 

234  Biscayne  Boulevard . Miami,  Fla. 

Charles  A.  Post,  I'ice  President 

151  Northeast  Third  Street . Miami,  Fla. 

Paul  C.  Wimbish,  Secretary-Treasurer 

456-4ist  Street . Miami  Beach,  Fla. 

MEMPHIS  CHAPTER 
Will  H.  Higgins,  President 

112  Dermon  Building . Memphis,  Tenn. 

W.  E.  Althauser,  Vice  President 

Falls  Building . Memphis,  Tenn. 

R.  Rollin  Goldsby,  Secretary-Treasurer 

734-37  Medical  Arts  Building . Memphis,  Tenn. 


/ 


PAST  PRESIDENTS’  CLUB 


Edward  G.  Hacker,  Chairman,  Lansing,  Michigan . 193G 

Carey  Winston,  Secretary -Treasurer,  Washington,  D.  C . 1950 

•Howard  E.  Haynie,  Chicago,  Illinois . •934-35 

Harry  A.  Taylor,  East  Orange,  New  Jersey . 1937 

James  C.  Downs,  Jr.,  Chicago,  Illinois . 1938-39 

H.  P.  Holmes,  Detroit,  Michigan . 1940 

J.  William  Markeim,  Philadelphia,  Pennsylvania . 1941 

Robert  C.  Nordblom,  Boston,  Massachusetts . 1942 

George  R.  Morrison,  Denver,  Colorado . 1943 

Charles  F.  Curry,  Kansas  City,  Missouri . 1944 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri . 1945*46 

Durand  Taylor,  New  York,  New  York . 1947 

Ke.n'dall  Cady,  Chicago,  Illinois . 1948 

D.  P.  Ducy,  Pueblo,  Colo . 1949 


•  Deceased 


Advisory  Boards  &  Committees 
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DIVISION  ADVISORY  BOARDS,  1951 


DIVISION  OF  EDUCATION 
53  Kendall  Cady,  Chairman . Chicago,  Ill. 

51  Stanley  W.  Armieim,  Vice  Chairman 

. Pittsburgh,  Pa. 

52  H.  P.  Holmes . Detroit,  Mich. 

Subcommittee  on  Textbook  and  College  Contacts 

51  James  C.  Downs,  Jr.,  Chairman . Chicago,  Ill. 

r,i  Harry  A.  Taylor,  Vice  Chairman 

. East  Orange,  N.  J. 

51  Donald  T.  Pomeroy . Syracuse,  N.  Y. 

Subcommittee  on  Seminars 

51  H.  P.  Holmes,  Chairman . Detroit,  Mich. 

51  Frank  Woodward,  Vice  Chairman  .Kamis  City,  Mo. 
51  Haroi.d  J.  Grove . Omaha,  Nebr. 

Subcommittee  on  Maintenance  Schools 

51  Stanley  W.  Arnueim,  Chairman _ Pittsburgh,  Pa. 

51  Richard T.  Hosi.er,  Vice  C/mirman. Hamilton,  Ohio 
51  George  J.  Pii’E . Detroit,  Mich. 


Subcommittee  on  Lecture  Courses 

51  Kendall  Cady,  Chairman . Chicago,  III. 

51  Daniel  Weisberg,  Vice  Chairman _ Boston,  Mass. 

51  S.  V.  Beach . Hollywood,  Calif. 

DIVISION  OF  PUBLICATIONS 

52  Robert T.  Highi iei.d,  C/iairman. Washington,  D.  C. 

51  Edmund  D.  Cook,  Vice  Chairman . . .  Princeton,  N.  J. 

53  James  M.  Udall . Los  Angeles,  Calif. 

James  C.  Downs,  Jr.,  Journal  Editor. .  .Chicago,  Ill. 

DIVISION  OF  RESEARCH 

52  D.  S.  Wenzi.ick,  Chairman . St.  Louis,  Mo. 

53  Theodore  J.  Weber,  Vice  Chairman.  .St.  Louis,  Mo. 

5 1  Ruth  C.  Yelton . San  Antonio,  Tex. 

DIVISION  OF  STANDARDS  AND  PLANNING 
53  William  Walters,  Sr.,  Chairman 

. Los  Angeles,  Calif. 

52  George  C.  Brush,  Vice  Chairman 

. Los  Angeles,  Calif. 

51  .\RTHUR  P.  Wilcox . Boston,  Mass. 


COMMITTEES,  1951 


ACCREDl  1 ING  AND  ADMISSIONS  COMMITTEE 

52  Arthur  Ecksi  ein.  Chairman . New  York,  N.  Y. 

53  W.  A.  P.  Watkins,  Vice  Chairman . Chicago,  Ill. 

52  William  J.  Baggerman . St.  Louis,  Mo. 

53  Raymond  Bosley . Toronto,  Ont.,  Canada 

53  Aubrey  M.  Davis . San  Diego,  Calif. 

53  Van  Holt  Garrett,  Jr . Denver,  Colo. 

52  T.  G.  Grant . Tulsa,  Okla. 

52  Albert  F.  Kerns . Memphis,  Tenn. 

53  M.  Jeffery  Holbrikik . Portland,  Ore. 

53  Louis  Adair . Miami,  Fla. 

53  Marvin  Holmes . Kansas  City,  Mo. 

51  Robert  J.  Huller . Cincinnati,  Ohio 

51  Howard  Humphries . Washington,  D.  C. 

52  Francis  Jacob . Pittsburgh,  Pa. 

52  J.  W.  Lindsley,  Jr . Dallas,  Tex. 

51  J.  A.  I.iPPERT . Milwaukee,  Wis. 

53  Frank  MacBride,  Jr . Sacramento,  Calif. 

51  George  W.  Seiler,  Jr . East  Orange,  N.  J. 

52  Frank  R.  Sylvester . Boston,  Mass. 

r,i  WiLiiAM  Walters,  Jr . Los  Angeles,  Calif. 

53  E.  Randolph  WoorioN . Baltimore,  Md. 

BY-LAWS  AND  REGUL.ATIONS  COMMITTEE 
52  J,  Wallace  Paletou,  Chairman ...  New  Orleans,  La. 


51  T.  C.  Devereaux . San  Diego,  Calif. 

53  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Advisory  Committee  on  By-Laws  and  Regulations 

51  Walter  L.  Blore . Lincoln,  Nebr, 

51  Carlton  C.  Cone . Tampa,  Fla. 

51  Harry  Moser . Jersey  City,  N.  J. 

51  Frank  C.  Owens . . Atlanta,  Ga. 

5 1  Leslie  C.  Read . Cambridge,  Mass. 

CHAPTER  DELEGATES  COMMITTEE 

5 1  Henry  G.  Beaumont,  Chairman .  Beverly  Hills,  Calif. 

53  Henry  N.  Stam,  Vice  Chairman . Paterson,  N.  J. 

53  J.  Wesley  Buchanan . Washington,  D.  C. 

52  John  C.  Coiton . San  Diego.  Calif. 

51  Stewart  L.  Crebs . Los  Angeles,  Calif. 

52  Claude  O.  Darby . Flint,  Mich. 

53  Harry  J.  Fath . Cincinnati,  Ohio 

53  H.  W.  Ingraham . Denver,  Colo. 

5 1  David  V.  Johnson . Memphis,  Tenn. 

51  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

52  Elmer  W.  Lentz . Milwaukee,  Wis. 

52  William  J.  Martin . Baltimore,  Md. 

53  Charles  A.  Post . Miami,  Fla. 

53  Carl  Ragsdale . Kansas  City,  Mo. 
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Leslie  C.  Read . Cambridge,  Mass. 

Harry  B.  Tarr . Pittsburgh,  Pa. 

Theodore  J.  Weber . St.  Louis,  Mo. 

R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

Robert  C.  Nordblom,  Chairman . Boston,  Mass. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Harry  A.  Taylor . East  Orange,  N.  J. 

EXECUTIVE  COMMITTEE 

Ormonde  A.  Kieb,  Chairman . Newark,  N.  J. 

Warner  G.  Baird . Chicago,  Ill. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

J.  Russell  Doiron . Baton  Rouge,  La. 

D.  P.  Ducy . Pueblo,  Colo. 

Carey  Winston . Washington,  D.  C. 

MEETINGS  AND  CONVENTION  COMMITTEE 

Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

A.  T.  Beckwith . Miami,  Fla. 

Harry  J.  Path . Cincinnati,  Ohio 

MEMBERSHIP  COMMITTEE 

Frank  R.  Sylvester,  lice  President,  Chairman 

. Boston,  Mass. 

J.  Wesley  Buchanan,  Chapter  President, 

Vice  Chairman  . Washington,  D.  C. 

Stanley  W.  Arnheim,  Vice  President. Pittsburgh,  Pa. 

Warner  G.  Baird,  Vice  President . Chicago,  Ill. 

William  W.  Barendrick,  Vice  President 

. Portland,  Ore. 

A.  T.  Beckwith,  Vice  President . Miami,  Fla. 

N.  Stanley  Bortner,  Chapter  President 

. Baltimore,  Md. 


51  Walter  H.  Carter,  Chapter  President 

. Los  Angeles,  Calif. 

51  Charles  Christel,  Chapter  President. St.  Louis,  Mo. 

51  Curtis  Coleman,  Chapter  President 

. San  Diego,  Calif. 

51  Albert  J.  Covert,  Chapter  President. Omaha,  Nebr. 

51  Arthur  Eckstein,  Vice  President.  .J<}ew  York,  N.  Y. 

51  Harry  J.  Path,  Chapter  President. Cincinnati,  Ohio 

51  Lawrence  C.  Gallaway,  Chapter  President 

. Dallas,  Tex. 

51  Robert  C.  Goodman,  Vice  President.  .Norfolk,  Va. 

51  H.  Walter  Graves,  Chapter  President 

. Philadelphia,  Pa. 

51  William  Haas,  Chapter  President.  Kansas  City,  Mo. 

51  Erwin  A.  Henschel,  Chapter  President 

. Milwaukee,  Wis. 

51  W.  Edson  Huecel,  Chapter  President. Newark,  N.  J. 

51  Harold  W.  Ingraham,  Pice  President. Denver,  Colo. 

51  Will  H.  Higgins,  Chapter  President 

. Memphis,  Tenn 

51  Carl  A.  Mayer,  Pice  President. .  .Cincinnati,  Ohio 

51  J.  Wallace  Paletou,  Vice  President 

. New  Orleans,  La. 

51  George  J.  Pipe,  Chapter  President. .  .Detroit,  Mich. 

51  James  W.  Stevenson,  Jr.,  Chapter  President 

. Pittsburgh,  Pa. 

51  William  Walters,  Sr.,  Vice  President 

. Los  Angeles.  Calif. 

51  Wade  C.  Whiteside,  Chapter  President. Tulsa.  Okla. 

51  Frank  L,  Woodward,  Vice  President 

. Kansas  City,  Mo. 

NOMINATING  COMMITTEE 

51  Carey  Winston,  Chairman . Washiftgton,  D.  C. 

51  C.  Armel  Nutter,  Vice  Chairman..  .Camden,  N.  J. 

51  Stewart  Crebs . Los  Angeles.  Calif. 

51  Damian  P.  Ducy . Pueblo,  Colo. 

51  Jay  Hearin . Tampa,  Fla. 


SPECIAL  COMMITTEES 


BUDGET  AND  FINANCE  COMMITTEE 


Warner  G.  Baird,  Chairman . Chicago,  111. 

J.  Russell  Doiron,  Vice  Chairman  .Baton  Rouge,  La. 
H.  Walter  Graves . Philadelphia,  Pa. 

BUSINESS  DEVELOP.MENT  COMMITTEE 

A.  T.  Beckwith,  Chairman . Miami,  Fla. 

A.  L.  McKee,  Vice  Chairman . .Vnderson,  Ind. 

Kenneth  Draper . Detroit,  Mich. 

Lawrence  C.  Gallaway . Dallas,  Tex. 

Will  H.  Higgins . Memphis,  Tenn. 

Harold  W.  Ingraham . Denver,  Colo. 

George  W.  Sandlin . Austin,  Tex. 


CIVIL  DEFENSE  CO.MMITTEE 

J.  Kingsley  Powell,  Chairman 

. New  Brunswick,  N.  J. 

Robert  C.  Goodman,  Vice  Chairman. .  .Norfolk,  Va. 

Warner  G.  Baird . Chicago,  Ill. 

William  W.  Barendrick . Portland,  Ore. 

Matthew  G.  Ely . New  Yoik,  N.  V'. 


5 1  E.  Sanford  Gregory . Denver,  Colo. 

51  Robert  C.  Nordblo.m . Boston,  Mass. 

5 1  William  Walters,  Sr., . Los  Angeles,  Calif. 

51  Carey  Winston . Washington,  D.  C. 

LEGISLATIVE  RESEARCH  COMMITTEE 

51  Carey  Winston,  Chairman . Washington,  D.  C. 

51  George  C.  Brush,  Piee  Chairman 

. Los  .Angeles,  Calif. 

51  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

51  Richard  T.  Hosler . Hamilton,  O. 

51  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

51  William  Walters,  Sr . Los  Angeles,  Calif. 

PUBLICITY  COMMITTEE 
51  Richard  T.  Hosler,  Chairman . Hamilton,  Ohio 

DISPLAY  COMMITTEE 

51  Charles  E.  Hckiver,  Chairman . .  .Washington.  D. 


Certified  Property  Managers 

INSTITUTE  OFREAL  ESTA  T  E  MANAGEMENT 


The  following  Individual  Members  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  rosier  is  complete  as  of  Septem¬ 
ber  1,  1951. 

ALABAMA 

BIRMINGHAM 

Charles  £.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) . Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

H.  Parker  Osment  (498) . 2026  Third  Ave.,  N. 

MOBILE 

Harold  M.  Ellis  (121  i).6o4  .Annex,  First  Natl.  Bank  Bldg. 

Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

Richard  W.  Mann  (1273) . P.  O.  Box  486 

Julius  E.  Marx  (559) -604  Annex,  First  Natl.  Bank  Bldg. 

Frank  A.  Poggi  (694) . P.  O.  Box  1135 

Gus  B.  Thames  (814) . 60  St.  Francis  St 

Robert  C.  Whiting  (1293) . 56  St.  Francis  St. 

MONTGOMERY 

Charles  A.  Harris,  Jr.  (1 130).  .200  First  Natl.  Bank  Bldg. 
TUSCALOOSA 

Owen  Meredith,  Jr.  (1261) . 22i2BroadSt. 

ARIZONA 

PHOENIX 


James  G.  Bowen  (1131) . 

Walter  P.  Pocock  (769) . 

TUCSON 

David  M.  Batavia  (1212) . 

. P.  0.  Box  2448 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . 

C.  C.  Collie,  Jr.  (1262) . 

E.  Cornelius  Conner  (401) . 

Jack  Farris  (815) . 

Justin  Matthews,  Jr.  (737) . i 

Charles  M.  Taylor  (280) . 

Jack  R.  Tucker  (1060) . 

.518  Exchange  Bldg. 

.  ...610  W.  Third  St. 
.518  Exchange  Bldg. 
.518  Exchange  Bldg. 
21-123  Second  St. 

. . .  .406  Louisiana  St. 

. . . .  207  Louisiana  St. 

CALIFORNIA 

BAKERSFIELD 

Charles  R.  Ross  (1016) . 

Warde  D.  Watson  (1017) . 

. i8i8  M  St. 

. . .  1707  Chester  Ave. 

BERKELEY 

Maurice  G.  Read  (1018) . 

.  .2101  Shattuck  Ave. 

BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . 

George  W.  Elkins  (319) . 

.8644  Wilshire  Blvd. 
.474  N.  Beverly  Dr. 

Everett  B.  .Mitchell  (1207) . 111  San  X'icente  Blvd. 

Leland  P.  Reeder  (427) . 9416  Santa  Monica  Blvd. 

G.  D.  Robertson,  Jr.  (695) . Robertson  Bldg. 

Felix  T.  Thoeren  (1068) . 8943  Wilshire  Blvd. 

FRESNO 

Paul  Gregg  (909) . 618  T.  W.  Patterson  Bldg. 

GLENDALE 

William  W.  Ahelmann  (457) . 203  E.  Broadway 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 

HARBOR  CITY 

George  H.  Getz  (738) . 26321  Ozone  Ave. 

HOLLYWtXID 

S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

LONG  BEACH 

Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

Marvin  W.  Lightfoot  (1213) . 2236  E.  Broadway 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 4160  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crehs  (444) . 124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  Larchmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  EIm(]uist  (363) . Rm.  911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

Harold  K.  Huntsberger  (264) . 2404  W.  Seventh  St. 

Jack  E.  Huntsberger  (1214) . 2404  W.  Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Rov  C.  Seeley  (345) . 824  Pacific  Elec.  Bldg. 

William  J.  Sexton  (1297) . 523  W.  6th  St. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

James  M.  lldall  (428). .  1215  Westwood  Blvd.  at  Wilshire 

William  Walters  (247) . 3923  W.  Sixth  St. 

William  Walters,  Jr.  (1132) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

MALIBU 

Allan  Storms  (1215) 
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OAKLAND 

Robert  \V.  Begley  (416) . Bank  of  America  Bldg. 

Kenneth  Richardson  (607) . 6115  Ocean  View  Dr. 

Edward  A.  Robey  (911) . 75*8  E.  Fourteenth  St. 

A.  A.  Thiel  (1022) . 9525  E.  Fourteenth  St. 


Harry  P.  Hammond  (609) . 43  S.  Marengo  Ave. 

SACRAMENTO 

Frank  MacBride,  Jr.  (1072) . 2101  Capitol  Ave. 

Reid  J.  McClatchy  (912) . 809  j  St. 

Eugene  L.  Williams  (1133) . 1804  J  St. 

SAN  DIECO 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Curtis  Coleman  (971) . 204  Bank  of  America  Bldg. 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 

Aubrey  M.  Davis  (855) .  31 1  Granger  Bldg. 

T.  C.  Devereaux  (972) . 500  Bank  of  America  Bldg. 

Ewart  W.  Goodwin  (324) . 300  First  Natl.  Bank  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Kemmer  (819) . 300  First  Natl.  Bank  Bldg. 

Humphrey  P.  Lane  (905) . 3133  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . 524  B  St. 

Fred  B.  Mitchell  (856) . 1405  Sixth  Ave. 

William  W.  Murray  (820)... 300  First  Natl.  Bank  Bldg. 
John  D.  Thompson,  Jr.  (821) . P.  O.  Box  1150 

SAN  FRANCISCO 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  K.  Hall  (913) . 1472  Filbert  St. 

Lloyd  D.  Hanford  (964) . in  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 

SAN  LEANDRO 

Harlow  E.  Scribner  (1274) . 1525  E.  14th  St. 

SAN  RAFAEL 

F.  Lloyd  Grandi  (598) . P.  O.  Box  417 

SANTA  ANA 

A.  G.  Eldred  (1127) . 325  N.  Broadway 


James  M.  Talcott  (1134) _ 

. 325  N.  Broadway 

STOCKTON 

Wayne  Courtright  (1216).... 

. . 235  E.  Weljer  Ave. 

VAN  NUYS 

Richard  H.  Dunn,  Jr.  (1024). 
George  R.  Fessler  (254) . 

. 6274  Van  Nuys  Blvd. 

WILMINGTON 

J.  B.  Chadwick  (560) . 

. 307  Avalon  Blvd. 

COLORADO 

COLORADO  SPRINGS 

Frank  Cotten,  Jr.,  (610) . 

Floyd  S.  Padgett  ffinl . 

Robert  M.  Willis  (1217) - 

. 127  E.  Pikes  Peak 

.328  First  Natl.  Bank  Bldg. 

DENVER 

Eugene  W.  Ambrose  (1061) . 1712  Welton  St. 

Rollin  D.  Barnard  (1073) . 33  W.  loth  Ave. 

Ben  A.  Brock  (1218) . 1015  Midland  Savings  Bldg. 

Norman  R.  Cairns  (1074) . 1510  E.  Colfax  Ave. 

Ernest  P.  DeMoulin  (419) . 2408  E.  Colfax  Ave. 

V.  J.  Dunton  (612) . 402-410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . 1624  Tremont  PI. 

N.  Lee  Foster  (613) . 33  W.  loth  Ave. 

V^an  Holt  Garrett  (648) . 650  17th  St. 

V’an  Holt  Garrett,  Jr.  (1219) . 650  17th  St. 

Kenneth  H.  Gay  (1220) . 402  Midland  .Savings  Bldg. 

Roy  E.  Geringer,  Jr.  (1221) . 1650  Broadway 

E.  Sanford  Gregory  (365) . 624  17th  St. 

Henry  G.  Hay,  Jr.  (91) . Apt.  111,  1550  Sherman  St. 

Harold  W.  Ingraham  (552) . 624  17th  St. 

Robert  E.  Kershner  (1172) . 624  17th  St. 

Thomas  B.  Knowles  (543) . C24  17th  St. 

Andrew  J.  Konersmann  (822) . 624  17th  St. 

William  F.  Kreutter  (765) . 

510  United  States  Natl.  Bank  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

William  A.  Liihrs  (1275) . 1730  California  St. 

Hudson  Moore,  Jr.  (823) . 1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) . 1650  Broadway 

Kenneth  E.  Richards  (915) . 650  17th  St. 

John  K.  Smathers  (710) . 1730  California  St. 

F.  H.  Tarbell  (824) . 624  17th  St. 

Arther  S.  Trace  (739) . 624  17th  St. 

Henry  C.  Van  Schaack  (665) . 624  17th  St. 

Peter  S.  Van  Schaack  (1173) . 624  17th  St. 

Clarence  T.  Webb  (366) . 4820  E.  19th  Ave. 

Walter  H.  Wendelin  (740) . <^.624  17th  St 

PUEBLO 

Richard  J.  DesJardins  (614) . Thatcher  Bldg. 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Diicy  (134) . Box  815 

Bret  Kelly  (1135) . Box  815 

CONNECTICUT 

BRIDGEPORT 

Ralph  E.  Sprague  (41) . 171  State  St. 

HARTFORD 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (i37) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) . 18  Asylum  St. 

Charles  B.  Rice  (741) . 18  Asylum  St. 

NEW  HAVEN 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 

DELAWARE 

WILMINGTON 

Arnold  Goldsborough  (562) . 9  E.  Twelfth  St. 

Robert  £.  Hickman  (1186) . 203  W.  Ninth  St. 

Francis  W.  Jester  (1057) . 9  E.  Twelfth  St. 
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DISTRICT  OF  COLUMBIA 

WASHINGTON 

William  \V'.  Adams  (1075).  .2322  Huidekoper  I’l.,  W. 

Richard  L.  Boss  (599) _ 1321  Connecticut  Ave.,  N.  W. 

Wesley  Buchanan  (557) . 1614  K  St.,  N.  W. 

Wesley  E.  Buchanan  (825) . 1614  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 927  15th  St.,  N.  W. 

l  ewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

1).  Page  Cornwell  (826) . 739  15th  St.,  N.  W. 

James  Crane  (790) . 1732  K  St.,  N.  W. 

Raymond  D.  Evans  (564) . 925  N.  Y.  Ave.,  N.  W. 

Wimbert  M.  Gardiner  (1058) . 1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Avcs. 
Henri  P.  Henry  (286). ...  1321  Connecticut  Ave.,  N.  W. 

Robert  T.  Highfield  (287) . 1406  M  St.,  N.  W. 

('.haiies  E.  Hoover  (551) . i2(m»  i^tb  St.,  X.  W. 

W.  B.  Houghton  (1136) . . . 1418  H  St.,  N.  W. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . 1406  .M  St.,  N.  W. 

David  R.  Isen  (830)  . Woodward  Bldg. 

George  E.  Lochte  (1137) . 1700  Eye  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 1200  15th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 201  Southern  Bldg. 

Edward  T.  Oflutt,  Jr.  (327) . 1505  H  St.,  N.  W. 

Nathan  Poole  (277) . 1346  Connecticut  Ave.,  N.  W. 

Ross  L.  Totten  (568) . 900  F  St.,  N.  W. 

J.  A.  Weinberg,  Jr.  (961) . 1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing  Expediter _ 

18th  and  Constitution 

FLORIDA 

FORT  LAUDERDALE 

[ohn  J.  Gokey  (929) . P.  O.  Box  2037 

Carl  G.  Harding  (1026) . 333  E.  Las  Olas  Blvd. 

Robert  W.  Jahn  (1138) . 232  S.  Federal 

Robert  B.  Langley  (1139) . 1926  N.  E.  Sunset  Blvd. 

HOLLYWOOD 

Elmer  Grosso  (1126) . 2000  Hollywood  Blvd. 

JACKSONVILI.E 

Richard  D.  Barker  (528).. 

Edward  Dwelle,  Jr.  (448). . 

Norman  C.  Edwards  (870) 

Mai  Fla  ugh  ton,  Jr.  (141). 

George  R.  Mason,  Jr.  (239) 

JACKSONVILLE  BEACH 

Norman  A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Robert  N.  Ridgely  (1123) . 121  S.  Kentucky  Ave. 

.MIAMI 

Louis  B.  W.  Adair  (1222) . 234  Biscayne  Blvd. 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  S.  Brenza  (1027) . 1520  DuPont  Bldg. 

Mrs.  Mildred  B.  Callahan  (1140).. 3532  Main  Highway 
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Herbert  Eayrs  (1028) . 

Eleanor  Egelaiul  ( 1 1  1 1 ) . 

William  G.  Heck,  Jr.  (828).. 

Kenneth  S.  Keves  (5) . 

0.  H.  McMillan  (1263) . 

Charles  A.  Post  (742) . 

Theodore  W.  Slack  (696) . . . 

Charles  Toven  (r,io) . . 

H.  H.  Trice  (8(k)) . 

.Arthur  E.  Wise  (1029) . 

. 720  N.  W.  61th  St. 

. 234  Biscayne  Blvd 

. ir,i  N.  E.  Third  St. 

. 151  N.  E.  Third  St. 

. 730  Ingraham  Bldg. 

. 234  Biscavne  Blvd. 

. . . .  144  N.  E.  Second  Ave. 

. ...  1830  S.  W.  Third  Ave. 

MIAMI  BEACH 

S.  Z.  Bennett  (995) . 

George  J.  Bertman  (1030).. 

A.  Otto  Birn  (1142) . . 

E.  Q.  Rodgers  (1031J . 

•Mark  A.  Smith  (1032) . 

Ray  T.  Sterling  (1143) . 

Paul  C.  Wimbish  (1145).... 

. 235  Lincoln  Rd. 

- 514  Washington  Ave. 

. 420  Lincoln  Rd. 

. 456  41st  St. 

ORLANDO 

Frank  S.  Crebs  (878) . 

S.  M.  Heasley  (506) . 

Loren  H.  Ward  (1033) . 

_ 15  W.  Washington  St. 

PANAMA  CITY 

1'.  J.  W.  Peters,  [r.  (1015). . . 

. P.  0.  Box  1 24  j 

ST.  PETERSBURG 

Weyman  Willingham  (329).. 

. .  409  Florida  Power  Bldg. 

TAMPA 

J.  R.  Boring  (1146).. 

Carlton  C.  Cone  (248) 

Julian  W.  Cooper  (61) 

[ay  L.  Hearin  (6) . 

M.  H.  Mabry  (93) . 

L.  F.  Pallardy  (558). . . 

Henry  E.  Smoak  (832) 

WEST  PALM  BEACH 

Oliver  B.  Carr,  Sr.  (1034) . 405  S.  Olive  Ave. 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

.Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 71  Forsyth  St.,  N.  W. 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) . 65  Forsyth  St.,  N. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Jack  Robertson  (1276) . P.O.Box  1638 

G.  M.  Stout  (920) . 39-4t  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AUGUSTA  ' 

Wiley  Smith  Eubanks  (1223) . 771  Broad  St. 

T.  NIiller  Morris  (1187) . 801  Broad  St. 

.Adrian  B.  Sherman  (62) . 801  Broad  St. 


. 2724  Park  St. 

. . .  1 13  E.  Forsyth  St. 
1814  Hendricks  Ave. 

. 108  W.  Bay  St. 

. P.  O.  Box  4637 


. ...Box  1320 

442  W.  Lafayette  St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1952 

_ 512  E.  Lafayette 
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BRUNSWICK 

John  C.  Kaufman  (1224) . 513  Gloucester  St. 

COLUMBUS 

William  S.  Couch  (1225) . 18  13th  St. 

MACON 

William  G.  Hardeman  (449) . 577  Mulberry  St. 

Thad  E.  Murphey  (570) . 488  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879) . 240  Second  St. 


SAVANNAH 

Henry  Lee  Brown  (801). . . 

Roht.  P.  Constantine  (651) 

Roliert  J.  Dotson  (768) _ 

Thomas  C.  Helmly  (^8). 

Samuel  Homstein  (767).. 

William  F.  Lynes,  Jr.  (652) 

ILLINOIS 

AURORA 

Herman  C.  Offutt  (699) . 15  Island  Ave. 

CARBONDALE 

I.  W.  Dill  (89) . 217  W.  Main  St. 

CH'CACO 

Abram  L.  Alcorn  (330) . 33  W.  Washington  St. 

Willard  B.  Allen  (996) . 6945  N.  Clark  St. 

Frederick  T.  Aschman  (1129) . 6022  N.  Leader  Ave. 

Warner  G.  Baird  (836) . 215  N.  Dearborn  St. 

Robert  B.  Bell  (858) . 4046  N.  Keystone  Ave. 

|ohn  C.  Bowers  (147) . 4628  Broadway 

Fredric  D.  Brown  (1188) . 110  S.  Dearlxirn  St. 

Kendall  Cady  (126) . 73  W.  Monroe  St. 

J.  Beidler  Camp  (1035) . 139  N.  Clark  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

William  A.  Cremin  (951) . 33  N.  LaSalle  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (i) . 73  'V-  Monroe  St. 

Charles  William  Ehrat  (77) . 3180  Sheridan  Rd. 

Samuel  E.  Entsminger  (1 174).  .Rm.  900,  39  S.  LaSalle  St. 

William  S.  Everett  (837) . 919  N.  Michigan  Ave. 

Erwin  C.  Feurer  (969) . 7465  S.  Vincennes  Ave. 

James  E.  Gallagher,  Jr.  (285) . 461  E.  iiith  St. 

William  Gerhardt  (752).  .Rm.  701, 69  W.  Washington  St. 

Reginald  A.  Green  (997) . 4554  N.  Broadway 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

.\dolph  W.  Hagstrom  (425) . 5127  Devon  Ave. 

.Marley  Halvorsen  (973) . 134  S.  LaSalle  St. 

Edward  S.  Hart  (1148) . 1020  Rush  St. 

John  R.  Higgins  (1208) . Rm.  1506,  10  S.  LaSalle  St. 

John  T.  Hilbom  (974) . 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1500  E.  57th  St. 

George  W.  Kemp,  Jr.  (805) . 1172  E.  63rd  St. 

Ferd  Kramer  (212)... . 16  N.  Dearborn  St. 

Roy  H.  Krueger  (1076). .  .Rm  212, 919  N.  Michigan  Ave. 

Robert  L.  Lyon  (1077) . *937  7**^  St. 

Jerome  A.  Martin  (952) . 2000  Lincoln  Park  W. 

Thorna.  B.  McMartin  (975) . 1807  Lincoln  Park  W. 

Donald  F.  Moore  (880) . 7748  Ashland  Ave. 


Richard  Lawrence  Nelson  (404) . 73  W.  Monroe  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  E.  47th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000) . 110  S.  Dearborn  St. 

Leslie  M.  Price  (921) . 6826  Stony  Island  Ave. 

Leslie  M.  Price,  Jr.  (1036) . 6826  Stony  Island  Ave. 

Ralph  D.  Price  (1277) . 10  S.  LaSalle  St. 

Thomas  P.  Quinn  (1278) . 79  'V-  Monroe  St. 

Frank  G.  Reynolds  (405) . 500  N.  Dearliorn  St. 

Harold  J.  Rieger  (859) . 1 10  S.  Dearborn  St. 

Bert  V.  Robins  (617) . 209  S.  State  St. 

Charles S.  Robinson  (1189).  .Rm.  1520,  134  N.  La.Salle  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  E.  67th  St. 

Percy  E.  Wagner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  St. 

Jerome  A.  Weitzel  (882) . 41 1  Blackhawk  St. 

Charles  J.  Whalen  (981) . 2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 4007  W.  Lawrence  Ave. 

EVANSTON 

William  O.  Campbell  (415). 

Frank  B.  Foster  (1062) . 

Bruce  K.  Goodman  (1190). 

Archibald  G.  Jennings  (860) 

.\lbert  B.  Miillcnix  (976) _ 

MONMOUTH 

Leonard  J.  Killey  (1079) . 404  Medical  Arts  Bldg 

OAK  PARK 

David  D.  Decker  (349). . . 

Sanborn  O.  Houser  (350) 

Carl  R.  Rackow  (954) _ 

Thomas  A.  Sumner  (840) 

PARK  RIDGE 

John  L.  Hall  (839) . 403  Cedar  St. 

PEORIA 

.Martin  T.  Butler  (871) . loi  S.  Adams  St 

William  W.  Elsesser  (791) . 118  S.  Madison  Ave. 

David  L.  Keith  (861) . First  Natl.  Bank  Bldg. 

ROCKIORD 

William  H.  Barnes,  Jr.  (1147). 915  Rockford  Trust  Bldg. 
Loren  L.  Whitehead  (982)  . 504  Talcott  Bldg. 

WAUKEGAN 

Alexander  A.  Lindskog  (983). . .  .508  Westmoreland  Ave. 
INDIANA 

ANDER.SON 

A.  L.  McKee  (701) . Anderson  Banking  Co. 

GARY 

H.  Charles  Hallfrisch  (1038) . 673  Broadway 

Raymond  A.  Matthies  (ic^o) . 37  W.  Seventh  Ave. 

Kenneth  A.  Parmelee  (862) . 400  Progress  Ct. 


. . . .  14  E.  Bryan  St. 

_ 22  E.  Bryan  St. 

112  W.  Congress  St. 

. 7  Bull  St. 

_ 8  W.  State  St. 

. .  .31  Drayton  Ave. 


_ 12  Milburn  Pk. 

1571  Sherman  Ave. 

_ 636  Church  St. 

1571  Sherman  Ave 
. 1322  Chicago 


. . . .  1 1,19  Pleasant  St 
. . .  1026  North  Blvd 
834  S.  Oak  Park  Ave. 
. .  1 107  Chicago  Ave. 
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INDIANAPOLIS 

Berkley  W.  Duck,  Jr.  (841) . 251  N.  Delaware 

SOUTH  BEND 

George  R.  Jones  (842) . 230  VV.  Jefferson  Blvd. 

Marlin  Miller  (3^) . 1101  Bellevue 

IOWA 

COUNCIL  BLUFFS 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

DF.S  MOINES 

Ralph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthurs.  Kirk  (129) . 507  Ninth  St. 

KANSAS 

DODGE  CITY 

I, .  F.  Meyers  (618) . 505  Central 

KANSAS  CITY 

Gilbert  Henry  (1081) . 903  N.  Seventh  St. 

Lawrence  W.  McHale  (1082) . 711  Commercial  Bldg. 

LaVerne  B.  Spake,  Jr.  (1083) . 1242  Minnesota  Ave. 

NESS  CITY 

Vyrl  W.  Levan  (620) . P.  O.  Box  55 

TOPEKA 

Frank  Lyngar  (1175) . 330  New  England  Bldg. 

Howard  Lyngar  (702) . 330  New  England  Bldg. 

David  Neiswanger  (124) . 330  New  England  Bldg. 

WICHITA 

Hobart  C.  Brady  (370) . 1002  Bitting  Bldg. 

Richard  E.  Ray  (1226) . P.  O.  Box  1515 

Melvin  M.  Williams  (288).  .Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

COVINGTON 

E.  J.  Legg  (573) . 5I5V4  Madison  Ave. 

LOUISVILLE 

Harry  W.  Goodman  (10) . 601  Louisville  Tr.  Bldg. 

LOUISIANA 

BATON  ROUGE 

J.  Russell  Doiron  (600) . Box  218 

NEW  ORLEANS 

George  Danziger  (883) . 

Edward  J.  Deano  (1039). . . 

Stanley  M.  Lemarie  (734) . . 

J.  Wallace  Paletou  (371). . . 

W.  J.  Villarrubia  (691). . . . 

F.  Poche  Waguespack  (884) 


SHREVEPORT 

^  B.  F.  O’Neal,  Jr.,  (1298) . 201  Ward  Bldg. 

f  Frank  J.  Zuzak  (1227) . 207  Milam  St. 

MARYL.AND 

BALTIMORE 

Clinton  C.  Beck  (1149) . i  Alder  Dr. 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 


Wallace  H.  Campbell  (807).  .7  th  FL,  The  Garrett  Bldg. 

Norman  F.  Gorsuch  (1001) . 22  Light  St. 

H.  Edgar  Hamman  (i  150) . 1 15  W.  Saratoga  St. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . Wilmslow  Rd.  &  Cable  St. 

Edward  F.  Lyman  (51 1) . 800  Cathedral  St. 

William  J.  Martin  (473) . 1 1  E.  Chase  St. 

J.  Sheridan  McClees,  Jr.  (1272) . 215  N.  Charles  St. 

John  W.  Morris  (1191) . 410  Morris  Bldg. 

Hunter  Moss  (1040) . 7th  FL,  The  Garrett  Bldg. 

John  Mowbray  (922) . 22  Light  St. 

Lyttleton  B.  Purnell  (1192) . 800  Cathedral  St. 

John  D.  Snyder  (1260) _ 7003  Dunmanway,  Dundalk 

Wm.  H.  C.  Wilson  (1151) . 11  E.  Chase  St. 

E.  Randolph  Wootton  (808) . 701  Cathedral  St. 

IMKESVII.I  F 

Warren  Lee  Bailey  (1279) . 1328  Reisterstown 

SILVER  SPRINGS 

John  E.  McKeever  (1228) . 951  Ellsworth  Dr. 

MASSACHUSETTS 

BOSTON 

James  H.  Alphen  (529) . 31  State  St. 

lames  W.  Anthony  (1153) . 250  Boylston  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

Frederick  L.  Dabney  (1229) . 53  State  St. 

William  H.  Dolben,  Jr.  (984) . 161  Devonshire  St. 

Bertram  A.  Drucker  (1176). .  .Rm.  708,  15  Kneeland  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 19  Congress  St. 

Carleton  Hunneman  (362) . 5  Arlington  St. 

Robert  W.  Jones  (1177) . 50  Congress  St. 

F.  Paul  Morgan  (250) . 45  Milk  St. 

Carl  R.  Nordblom  (1041) . 50  Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

James  Mason  Rothwell  (98) _ 107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 

Frederick  Wayland  (531) . 200  Berkley  St. 

.\rthur  P.  Wilcox  (1210) . 453  Washington  St. 

BROOKLINE 

fames  M.  Bowler  (705) . 

Henry  G.  Kiggen  (sRo) . 

Clifford  V.  Miller  (13) . 

Harold  L.  Niles  (500) . 

L.  F.  Niles  (1085)! . 

Benjamin  A.  Richardson  (100) 

.\braham  M.  Sonnabend  (508) . 

Benjamin  Yarchin  (1264) . 

CAMBRIDGE 

Leslie  C.  Read  (653) . . . 18  Brattle  St. 

E.  Burbank  Saul  (763)....' . 689  Massachusetts  Ave. 

Edward  S.  Stimpson  (532) . 185  Albany  St. 

LEXINGTON 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

LYNN 

Charles  W.  Turner  (14) . 65  Exchange  St. 


.  .822  Union  St. 
806  Perdido  St. 
.  .829  Union  St. 
.310  Carondelet 
812  Perdido  St. 
812  Perdido  St. 


1278  Beacon  St. 
1278  Beacon  St. 
1394  Beacon  St. 
1278  Beacon  St. 
1278  Beacon  St. 
139.4  Beacon  St. 
330  Harvard  St. 
1368  Beacon  St. 
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MANSFIELD 

Francis  Lincoln  Buswell  (290) . 41  Benefit  St. 

ROXBURY 

Daniel  Weisberg  (1086) . ,'534^  Blue  Hill  Ave. 

SOMERVILLE 

Harry  A.  Gilbert  (15) . 385  Broadway 

Howard  H.  Gilbert  (1178; . 385  Broadway 

Edward  G.  Pyne  (654) . .385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  (loi) . 100  Broadway 

Harold  W.  Stockbower  (1152) . 1200  Main  St. 

MICHIGAN 

ANN  ARBOR 

Wilson  H.  White  (i  154). ..  1008  First  Natl.  Bank  Bldg. 
BATTLE  CHEEK 

Charles  V.  Perrett  (885) . 46  E.  Michigan  Ave. 

BIRMINGHAM 

Donald  D.  Janies  (215) . 431  S.  Woodward  Ave. 

CENTERLINE 

Harry  J.  Tomlinson  (1280) . 8830  E.  10  .Mile  Rd. 

DETROIT 

Jerome  P.  Bisschop  (1155) . 2631  Woodward  Ave. 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Jack  Caminker  (1087) . 34th  FI.  Barium  Tower 

Isaac  Jacob  Cohen  (150) . 640  Buhl  Bldg. 

John  A.  Dodds  (16) . Rm.  6(kj,  600  Griswold  St. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) . 14801  E.  Jefferson 

George  C.  Ewald  (1156) . 218  W.  Congress  St. 

Walter  Guiliord  (670) . 3600  Book  Tower 

William  C.  Haines  (293) . 14629  Grandmont  Rd. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  T.  King  (154) . 416  Hammond  Bldg. 

Harvey  M.  Milford  (1063) . 1150  Griswold  St. 

Russell  T.  O’Malley  (1281) . 600  Dime  Bldg. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

George  J.  Pipe  (1179) . 2212  Guardian  Bldg. 

Norman  C.  Scudder  (459) . 1780  Penobscot  Bldg. 

Lee  K.  Silloway  (18) . 8th  FI.  Buhl  Bldg. 

John  S.  Spencer  (155) . 416  Hammond  Bldg. 

William  Wright  Tanney  (711) _ 614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 1002  Lafayette  Bldg. 

E.  LANSING 

.Alliert  L.  Ehinger  (577) . 203  Evergreen  Ave. 

FLINT 

Claude  O.  Darby  (373) . . 301 -5  Sill  Bldg. 

John  W.  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

George  C.  Kellar  (261) . 304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 910  Genesee  Bank  Bldg. 

GRAND  RAPIDS 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501). .  .906  Peoples  Natl.  Bank  Bldg. 


r.ROSSE  POINTE 

Thomas  J.  Fitzgerald  (314) . 115  Lewiston 

LANSING 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 2211/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157). .. .  1005  Prudden  Bldg. 

Arnold  J.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 622  N.  Washington  Ave. 

MUSKEGON 

Harvey  1.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (864) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  W.  Lawrence  St. 

MINNESOTA 

DULUTH 

Bert.  L.  Struble  (671) . No.  8,  N.  Second  Ave.  W. 

.MINNEAPOLIS 

Fred  L.  Chapman  (208).. 

.Maurice  Engler  (672) .... 

Edward  W.  Kellogg  (592) 

James  R.  Thorpe  (65)... 

John  B.  Welch  (924) . 

MISSI.SSIPPI 

J.ACK.SON 

W'.  M.  Mann  (1158) . Standard  Life  Bldg. 

Leon  T.  Rogers  (21) . . Box  486 

Swep  S.  Taylor  ^792). 201  Deposit  Guaranty  Bank  Bldg. 

MISSOURI 

JOPLIN 

Charles  E.  Byrd  (712) . 2141/^  West  Fourth  St. 

KANSAS  CITY 

George  F.  Akright  (675) . 207  Victor  Bldg. 

Byron  G.  Bliss  (351) . 921-23  Walnut  St. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Allen  J.  Block  (1128) . 1 12  E.  Tenth  St. 

Thomas  C.  Bourke  (1090) . 1009  Baltimore  Ave. 

Harold  W.  Brown  (692) . 200  Victor  Bldg. 

William  J.  Campbell  (744) . 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  E.  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

David  W.  Childs  (1091) . 505  Victor  Bldg. 

Charles  F.  Curry  (158) . 921  Baltimore  Ave. 

Harold  E.  Denney  (1193) . 921  Baltimore  Ave. 

Leo  Eisenberg  (1092) . Rm.  1002,  25  E.  Twelfth 

William  C.  Haas  (1093) . 1002  Walnut  St. 

Marvin  C.  Holmes  (843) . Box  2777 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578) . Land  Bank  Bldg. 

Arnold  Norman  (461) . 909  Baltimore  Ave. 

Robert  S.  O’Keefe  (1094) . 310  Ward  Pky. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 


519  Marquette  Ave. 
.  .400  First  Ave.,  N. 
.519  Marquette  Ave. 
.519  Marquette  Ave. 
.2415  Third  Ave.,  S. 
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Eleanore  Sheley  (1 157) . 1009  Baltimore  Ave. 

Raymond  K.  SherifI  (509) . 700  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

|oscph  E.  Stern  (1095) . 607  R.  A.  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  \V.  Tenth  St.  Bldg. 

Harry  D.  Woodward  (1194) _ 114  W'.  Tenth  St.  Bldg. 

ST.  JOSEPH 

William  C.  Barrow  (625) . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 

ST.  LOUIS 

William  F.  Baggerman  (315) . 5330  Delmar  Blvd. 

Charles  Christel  (1096) . iii  N.  Fourth  St. 

H.  L.  Cornet,  Jr.  (296) . 218  N.  Fourth  St. 

Ralph  F.  D’Oench  (252) . 3932  Lindell  Blvd. 

W'illiam  G.  Drozda  (1044) . 4006  Chouteau  Ave. 

Raymond  J.  Krueger  (1259)., . 3936  Lindell  Blvd. 

I  Carol  V.  Laux  (463) . 4543  Gravois  Blvd. 

j  [ohn  G.  Maguire  (1209) . Gioi  Manchester  Ave. 

F.  B.  Martin  (745) . 224  N.  Fourth  St. 

\  Glennon  McDonald  (1097) . 350.1  Lindell  Blvd. 

Sam  Michelson  (1180) . 719  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  Eleventh  St. 

E.  W.  Salisbury  (368) . Rm.  1118.  721  Olive  St. 

1  heodore  S.  Schmidt  (1089) . 5  Forsyth  Walk 

Chester  A.  Steiner  (1181) . 705  Chestnut  St. 

Ralph  Stevener  (673) . 3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 1304  Ambassador  Bldg. 

Theodore  J.  Weber  (844) . 6401  Manchester 

Delbert  S.  Wenzlick  (120) . 3658  W.  Pine  Blvd. 

NEBRASKA 

H.^STINGS 

LaMoine  Hillers  (717) . 231  N.  Lincoln  Ave. 

O.M.AHA 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  i6th  St. 

Grant  A.  Benson,  Jr.  (1195). 80!  Omaha  Natl.  Bank  Bldg. 

Carl  Bolt  (1282) . 918  City  Natl.  Bank  Bldg. 

E.  R.  Clayton  (677) . 1001  City  Natl.  Bank  Bldg. 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Hal  G.  Easton  (628) . Goo  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  i8th  St. 

William  B.  Hargleroad,  III  (4G4) . 

Rm.  224,  1904  Farnam  St. 
Theodore  H.  Maenner  (579).  .808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 500  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722) _ 808  City  Natl.  Bank  Bldg. 

Arthur  W.  Schmad  (1196) . 31G  Electric  Bldg. 

Robert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  W.  York  (655) . 500  First  Natl.  Bank  Bldg. 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  Appleby  (42). . .  .Main  St.  &  Mattison  Ave. 


ATLA.NTIC  CITY 

Rudolph  J.  Bushell  (219) . 245  S.  Vermom  Ave. 

Joseph  D.  Farrington  (iGo) . 25  S.  Tennessee  Ave. 

Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 

BASKING  RIDGE 

Thomas  F.  Maher,  Jr.  (355) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

Leon  .M.  Clair  (1G2). ..  .Crescent  Blvd.  at  Traffic  Circle 


CAMDEN 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) . 12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (iGG) . 509  Cooper  St. 

Abraham  J.  Rosenfeld  (1G8) . 709  Market  St. 

DOVER 

Sidney  M.  Schwarz  (1002) . 28  N.  Sussex  St. 

EAST  ORANGE 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

George  W.  Seiler,  Jr.  (loG) . 23  S.  Harrison  St. 

Harry  A.  Taylor  (2) . 23  S.  Harrison  St. 

George  N.  Weiman  (302) . 589  Central  Ave. 


ELIZABETH 

Frank  J.  Brown  (73) . 

FM ward  N.  Carden  (1265) _ 

J.  Carroll  Dolan  (629) . 

Edward  W.  Hague  (1045)... 

James  J.  Harrigan  (1125) _ 

Frederick  H.  Hofimann  (595) 

Bertram  B.  Miller  (80) . 

Robert  E.  Scott  (1283) . 

C.  S.  Stallard  (353) . 

W.  V'an  Horn  (580) . 

Harvey  B.  Wesman  (1003)... 

ENGLEWOOD 

W.  Gerould  Clark,  Jr.  (970) . 67  Dean  St. 

HACKENSACK 

Vincent  A.  Buono  (1004) . 53  Main  St. 

HILLSIDE 

Louis  J.  Hess  (G82) . 150  Hillside  Ave. 

HOBOKEN 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

IRVINGTON 

John  M.  Cullerton  (630) . 1207  Springfield  Ave. 

James  Hesson  (1100) . 1040  Springfield  Ave. 


. .  160  Elmora  Ave. 
. . . .  1 187  Grand  St. 
.  .250  N.  Broad  St. 
.  .277  N.  Broad  St. 
. .  280  N.  Broad  St. 

. 1  Union  Sq. 

.  .2G1  N.  Broad  St. 
400  Westfield  Ave. 
.  .280  N.  Broad  St. 
. .  250  N.  Broad  St. 
.  108  W.  Jersey  St. 
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JERSEY  ary 

Thomas  A.  Dolan  (1159) . <66  Newark  Ave. 

William  F.  May  (395) . 32  Journal  Sq. 

Harry  V.  Moser  (333) . 850  Bergen  Ave. 

Norman  Ostrow  (486) . 880  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  R.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Charles  B.  Swenson  (1069) . 283  Central  Ave. 

Anna  S.  Wolf  (487) . 245  Jackson  Ave. 


KEARNY 

Isidor  Mintz  (53.^) . '>08  Kearny  .\ve. 

I. 0DI 

William  T.  Anton  (1230) . 32  Main  St. 

MAPLEWOOD 

J.  Lewis  Fiacre  (334) . 1874  Springfield  Ave. 

Lionel  C.  Hartford  (491) . 71  Oakland  Rd. 


MONTCLAIR 

'Lhomas  G.  Robinson  (494) . 26  Lackawanna  Plaza 

George  H.  Stanton  (136) . iti  Churcli  St. 

Sydney  M.  \'alcntine  (488) . iG  Church  St. 

John  Young,  Jr.  (489) . 406  Bloomfield  Ave. 

MORRISTOWN 

J.  Raymond  Piideaux  (1197) . 10  Hark  PI. 

MOUNTAINSIDE 

Walter  Koster  (389) . Pembrook  Rd.  &  Route  29 


NEWARK 

Joseph  M.  Bass  (1046) . 

Harry  Coddington  (391)... 
Harry  M.  Coeyman  (iioi). 
Thomas  E.  Colleton  (581).. 

David  Cronheim  (45) . 

Sargent  Dumper  (297) . 

Harry  D.  Epstein  (865). . . . 
James  J.  Fitzsimmons  (298) 

Walter  J.  Gill  (582) . 

Herbert  E.  Goldberg  (475). 
Jacob  Hirschhom  (1006).. 

W.  Edson  Huegel  (492) _ 

Ormonde  A.  Kieb  (300) _ 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007) _ 

Herbert  O.  Metzger  (793). . 

Louis  J.  Nass  (301) . 

Arthur  H.  Padula  (1284).. 
Seymour  Paskow  ( 1 1 60) . . . 
Arthur  G.  Pulis,  Jr,  (749). . 
Albert  C.  Rachlin  (521)... 
Joel  L.  Schlesinger  (335).. 

Sol  G.  Sheldon  (1266) . 

Harry  J.  Stevens  (81) . 

Joel  J.  Weber  (1008) . 

Martin  Witzburg  (1009)... 


. . 26  Thirteenth  Ave. 

. 50  Commerce  St. 

. 736  Ridge  St. 

. 515  Clinton  Ave. 

. 39  Branford  PI. 

. 744  Broad  St. 

. 29  Elizabeth  Ave. 

. 24  Commerce  St. 

_ 1180  Raymond  Blvd. 

. 60  Park  PI. 

. 790  Broad  St. 

. 17  Academy  St. 

. 744  Broad  St. 

. Park  PI. 

.Rm.  1025,  744  Broad  St. 

. 786  Broad  St. 

. 58  Park  PI. 

. 200  Mt.  Vernon  PI. 

Rm.  905,  744  Broad  St. 

. 509  Orange  St. 

. 17  Academy  St. 

. 31  Clinton  St. 

. 1025  Broad  St. 

. 478  Central  Ave. 

. 1038  S.  Orange  Ave. 

. 341  Bergen  St. 


NEW  BRUNSWICK 


William  R.  Devine  (1231) . 

Walter  C.  Letson  (1198) . 

John  Kingsley  Powell  (1199).., 

. 46  Bayard  St. 

. 25  Livingston  Ave. 

NEWTON 

Adolphus  Newman  Lockwood 

(172) . 17  Main  St. 

PATERSON 

Henry  N.  Stam  (985) . 

Samuel  P.  Vought  (123) . 

. 7-13  Smith  Si. 

PERTH  AMBOY 

Norman  Tanzman  (1232) . 

. 265  Madison  Ave. 

PLAINI lELD 

Albert  R.  Walker  (393) . 

Adelbert  A.  Whitford  (98G). . . 

. 705  Park  Ave. 

PRINCETON 

Edmund  D.  Cook  (173) . 

RED  BANK 

John  K.  Harris  (1005) . 

RIDGEWOOD 

S.  William  Walstrum  (174).... 

.201  E.  Ridgewood  Ave 

KOSEI.I.E  PARK 

Frederick  C.  Holmes  (1161)... 
John  M.  Neustaedter  (1010).., 

. . . .  7  W.  Westfield  Ave. 
_ 19  E.  Westfield  Ave. 

RUTHERFORD 

Ell  wood  S.  New  (421) . 

-Arthur  D.  Van  Winkle  (ion). 

. 24  Cirient  Wav 

SHORT  HILLS 

Hawley  Jaquith  (390) . 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (538) . 

SUMMIT 

Elmer  G.  Houston  (684) . 

TEANECK 

•Arthur  R.  Storm  (1012) . 

•Alexander  Summer  (47^ . 

....791  Queen  Ann  Rd. 

TRENTON 

Vincent  P.  Bradley  (1013) . 

H.  S.  Kline  (176) . 

Aforton  S.  Kline  (1014) . 

. >54  W.  State  St. 

UNION 

Leonard  J.  Zehnbauer  (48).... 

. .  .954-A  Stuyvesant  Ave. 

UNION  CITY 

Charles  T.  Shakarjian  (1285). . 

- 2506  Bergenline  Ave. 

WESTWOOD 

Clifton  F.  Trimlile  (497) . 

C'iertiiied  Property  Managers 

NEW  YORK 

BUFFALO 

Harold  E.  Barker  (631). 

George  Boos  (1047) . 

l.uther  H.  Kendall  (965) 

Richard  B.  Morris  (925) 

Robert  Parke  (1048).... 

Philip  W.  Ransom  (537). 

Ellsworth  Short  (84(1) _ 

J.  B.  Wood  (379) . 

MFIROl’OI.lTAN  CITY  OI  NKW  YORK 

BOROUGH  OF  BRONX 

Harriet  M.  Bcnsley  (1200) . >49th  St.  &  'I'liird  Ave. 

Charles  S.  Borger  (1049) . 1005  E.  i8oth  St. 

Dominick  Di  Giacomo  (962) . 2845  Webster  Ave. 

BOROUGH  OF  DROOKl.YN 

Henry  I..  Ammon  (926) . 1  West  Way 

James  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237) . 6903  Fourth  Ave. 

Albert  R.  Mencone  (377) . 1176  Bushwick  Ave. 

Harry  A.  Moehring  (378) . C60  Fulton  St. 

BOROUGH  OF  MANHATFAN 

Robert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889) . 545  Fifth  Ave. 

|.  Francis  Cahill  (241) . 235  W.  Fourteenth  St. 

|.  Clydesdale  Cushman  (928) . 281  Madison  Ave. 

Bernard  P.  Day  (1286) . 7  Dey  St. 

Alice  B.  Dodd  (456) . 26  W.  Eighth  St. 

Howard  Eliot  Drake  (1233).  .Rm.  1408-9,  51  E.  42nd  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927) . 165  E.  72nd  St. 

Alfred  S.  Friedman  (1162) . 1330  Broadway 

William  W.  Gordon  (1287) . 7  Dey  St. 

Lloyd  W.  Hardy  (1182) . 1280  Lexington  Ave. 

Harry  B.  Helmsley  (538) . 175  Fifth  Ave. 

Herbert  R.  Houghton  (394) . 12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 475  Fifth  Ave. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  Lassoff  (1102) . 535  E.  Thirteenth  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  W.  72nd  St. 

1.  Jerome  Riker  (888) . 562  Fifth  Ave. 

Ralph  R.  Russ  (1183) . 362  Fifth  Ave. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . too  Fifth  Ave. 

Edward  F.  Zieger  (1163) . 1367  First  Ave. 

BOROUGH  OF  QUEENS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Scarsdale 


_ ^ 

Harry  D.  Cole  (180) . 1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) _ 364  Post  Rd.,  Larchmont 

ROCHESTER 

Wm.  H.  Gorsline  (34) . 311  Alexander  St. 

SYRACUSE 

L.  T.  Eagan  (337) . 205  Starrett-Syracuse  Bldg, 

George  J.  Goldstein  (522) . P.  O.  Box  1304 

Richard  N.  Groves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NORTH  CAROLINA 

ASHEVILLE 

J.  T.  Chiott  (894) . Box  2123 

(  IIARI.OITE 

John  M.  Dwelle  (1267) . 111  I.atta  Arcade 

DURHAM 

W.  A.  Lutz  (685) . 109  Market  St. 

HIGH  POINT 

Ed  Mendenhall  (467) . 116  W.  Washington  St. 

WINSTON-SALEM 

Stuart  Bondurant  (453) _ 405  N.  Cherry  St.  at  Fourth 

NORTH  DAKOTA 

FARGO 

Harry  R.  Arneson,  Jr.  (1103) . 609  N.  P.  Ave. 

OHIO 

AKRON 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  R.  Miller  (632) . 265  S.  Main  St. 

Marshall  C.  Stanley  (1234) . 400  First  Natl.  Tower 

Louis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg. 

CANTON 

Fred  H.  Broad  (438)... 

George  W.  Gosser  (410) 

T.  K.  Harris  (634) . 

Samuel  S.  Sherman  (635) 

CINCINNATI 

Robert  A.  Cline  (83) . 1027  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Harry  J.  Fath  (1235) . 1.')*^*’  Carew  Tower 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . 1113  Traction  Bldg. 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

Carl  A.  Mayer  (49) . 1515  First  Natl.  Bank  Bldg. 

York  McDonnell  (1184). . .  .S.  W.  Cor.  Fifth  &  Main  Sts. 
Robert  E.  Poysell  (930)..  1204  Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckhoff  (636) . 111  E.  Fourth  St. 

William  F.  Siegroth  (1236) . 4th  &  W^alnut  Sts. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Morris  Wasserman  (1201) . 274  Doctors  Bldg. 

I.ewis  A.  White  (50) . 17  Dixie  Terminal  Bldg. 

William  R.  Young  (587).. . iiii  E.  McMillan  St. 


_ 47  W.  Huron  St. 

. 66  Niagara  St. 

..1001  Genesee  Bldg. 

. 505  Abbott  Rd. 

. 66  Niagara  St. 

. 234  North  St. 

646  Ellicott  Sq.  Bldg. 
. 2747  Main  St. 


70U  Harter  Bank  Bldg. 
. . .  127  Second  St.,  N.  E. 
. . .  127  Second  St.,  N.  E. 
."joa  Harter  Bank  Bldg. 
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CLEVELAND 

Roy  C.  Carpenter  (380) . 3030  Euclid  Ave. 

A.  B.  Crandall  (1237) . 925  Natl.  City  Bank  Bldg. 

William  A.  Fox  (476) . 700  Hippodrome  Bldg. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895) . 1404  E.  Ninth  St. 

Carlton  Schultz  (36) . 200  B.  F.  Keith  Bldg. 

William  B.  West  (867) . 925  Guardian  Bldg. 

COLUMBUS 

James  B.  Campbell  (1238).. 

Ward  C.  Case  (1288) . 

Wallace  E.  Nelson  (638). . . 

Francis  W.  Paddock  (1202) 

Paul  R.  Robbins  (1239). . . . 

Harold  F.  Zieg  (381) . 

DAYTON 

William  E.  Bohlender  (773) . 906  Callahan  Bldg. 

Sidney  Eisenberger  (454) . 729  Grand  Ave. 

.Maxine  R.  Hammond  (12031. . . .  140-,  Third  Natl  Bltlg. 
L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 

EAST  CLEVEt.AND 

Eldon  R.  Leo  (477) . 2009  Stanwood  Rd. 

ELYRIA 

•Andrew  J.  Foreman  (1289) . 142  Middle  .Ave. 

HAMILTON 

Jack  L.  Dalton  (1064) . 307-8  Rentschler  Bldg. 

Richard  T.  Hosier  (469). .  .S.  E.  Cor.  Second  &  High  Sts. 

LAKEWOOD 

William  C.  Crawford  (440) . 14589  Madison  Ave. 

LIMA 

Leonard  M.  Fishel  (956) . 641/^  Public  Sq. 

SHAKER  HEIGHTS 

Charles  E.  Norlin  (515) . 3306  Maynard  Rd. 

SI’RINCMELD 

Harold  S.  Goodrich  (338) _ 25  New  Zimmerman  Bldg. 

John  H.  Goodrich  (1051) . 44  E.  Main  St. 

lOLEDO 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 


. .  .8  E.  Long  St. 
.  150  E.  Broad  St. 
. .  .40  W.  Gay  St. 
. .  .85  E.  Gay  St. 
. . .  .8  E.  Long  St. 
581  E.  Town  St. 


OKLAHOMA 

MUSKOGEE 

Earl  G.  Anthis  (903) . 305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

L.  B.  Creekmore  (1240) . 208  Surety  Bldg. 

Vincent  J.  Perrot  (1104) . 303-6  Coml.  Natl.  Bldg. 

OKLAHOMA  CtTY 

V.  J.  Booth  (774) . 410  Perrine  Bldg. 

Harold  F.  Bradbum  (794) . Fidelity  Natl.  Bldg. 

Ralph  R.  Carlin  (989) . 207  Local  Bldg. 

Hugh  K.  Clark  (1105) . 301  Petroleum  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

James  A.  Harkins  (1290) . 24th  FI.  Apco  Tower 

Bert  Hodges,  Jr.  (1106) . 2411  Apco  Tower 

Cecil  L.  T umer  (848) . 826  Cravens  Bldg. 


OKMULGEE 

.Addison  Sessions  (283) . in  N.  Grand  Ave. 

SAND  SPRINGS 

•A.  H.  Burgess  (523) . 


SHAWNEE 

W.  C.  Gouldy  (1052) . 10214  E.  Main 

Harry  C.  James  (1053) . 9  W.  Ninth  Street 


TULSA 

W.  J.  Bashaw  (776) . 

Oliver  S.  Black  (777) . 

Veda  M.  Bostick  (477) . 

J.  Roy  Bruce  (12 ji) . 

Richard  H.  Chauncey  (795) 

R.  B.  Collins  (478) . 

A’ictoria  Conwell  (483) . 

Kenneth  Crouch  (479) . 

Raljih  M.  Darnell  (68G). . . . , 

B.  M.  Davenport  (12G8) . 

Dan  J.  Davisson  (480) . 

T.  G.  Grant  (482) . 

O.  B.  Johnston  (1107) . 

.Morgan  Jones  (810) . 

Ben  O.  Kirkpatrick  (356) . . . . 
Ernest  C.  Leonard  (544) . . . . 

Edward  Watters  (37) . 

Wade  C.  Whiteside  (779). . . 
Lloyd  E.  A'ates  (1269) . 


. 229  Kennedy  Bldg. 

. 116  E.  Fifth  St. 

. 21  .Atlas  Life  Bldg. 

. 1319  Hunt  Bldg. 

. 116  E.  Fifth  St. 

. 224  E.  Fourth  St. 

. 2114  S.  Jamestown 

. . .  .810  First  Natl.  Bldg. 

. 10 1  Beacon  Bldg. 

.  .  .  208  Fhoinpson  Bldg. 
. .  .810  First  Natl.  Bldg. 
...713  McBerney  Bldg. 

. 116  E.  Fifth  St. 

. .  408  Thompson  Bldg. 

. Hunt  Bldg. 

. 116  E.  Fifth  St. 

1212  S.  Cincinnati  Ave. 

. 21  W.  Fourth  St 

. 1522  Hunt  Bldg. 


OREGON 

PORTLAND 

William  P.  Allyn  (1204)..  U.  S.  Natl.  Bank  ^f  Portland 

William  W.  Barendrick  (188) . 206  Alderway  Bldg. 

Harry  W.  Bruck  (931) . 421  S.  W.  Sixth  St. 

Arvin  A.  Burnett  (932) . 225  S.  W.  Broadway 

Harry  S.  Coleman  (357) . 915  Public  Service  Bldg. 

M.  Jeffery  Holbrook  (933) . 623  S.  W.  Oak  St. 

Clifford  W.  Johnson  (934) _ 1G02  Public  Service  Bldg. 

Robert  1..  Kahn  (1242) . 730  S.  E.  Sandy  Blvd. 

C.  1.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Moores  (265) . 421  S.  W.  Sixth  St. 

David  B.  Simpson  (189) . 206  Alderway  Bldg. 

Waldemar  Spliid  (935) . 913  Corbett  Bldg. 

PENNSYLVANIA 

ALLENTOWN 

Earl  S.  Kester  (1108) . 519  Linden  St. 

ALTOONA 

John  Hill  (603) . 1388  Twelfth  Ave. 

E.  F.  McDowell  (Gr,G) . |(xi-o2  Central  Trust 

T.  Chester  Parsons  (657) . 1107  Twelfth  Ave. 

CHESTER 

Benjamin  Blank  (1109) . 623  Welsh  St. 

Robert  B.  Hewes  (1294) . 521  Welsh  St. 

ERIE 

Floyd  A.  Baker  (516) . Security  Bank  Bldg. 

Charles  H.  Baumbach  (1164) . 114  W.  Seventh  St. 

Rowena  L.  Hagmann  (441) . 10  E.  Tenth  St. 


Certified  Property  Managers 


/;» 


C.  Harrison  Kessler  (936) . 705  State  St. 

E.  W.  Miller  (517) . 309-12  Masonic  Bldg. 

I. ANCASTER 

George  B.  Hetrick  (957) . 53  N.  Duke  St. 

Ml  RION 

William  Pugh  (116) . 315  Montgomery  .\vc. 

PIIII-ADELPHIA 

Boyd  T.  Barnard  (66). ..  .914-28  Lincoln-Liberty  Bldg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108).  .200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 1 12  S.  16th  St. 

Hugh  F.  Gerhard  (589) . Washington  &  Ogontz 

H.  Walter  Graves  (220) ....  200  Bankers  Securities  Bldg. 

Reynold  H.  Greenberg  (38) . 17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518).  .533  Land  Title  Bldg. 

.Alfred  L.  Haig  (318) . 7010  Elmwood  Ave. 

Samuel  T.  Hall  (in)  . 1218  Chestnut  St. 

Roy  A.  Heymann  (112) . 215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753) . 213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . Bustleton  8:  Grant  Aves. 

James  C.  Keeper  (221) . 1422  Chestnut  St. 

James  H.  Livezly  (191).  .S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . 

1 105  Western  Savings  Fund  Bldg. 

J.  William  Markeim  (43) . 1625  Spruce  St. 

William  I.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  A.  Nash  (193) . 2010  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

200  Bankers  Securities  Bldg. 

Albert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340)... Rm.  900,  1211  Chestnut  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 209  Lewis  Tower  Bldg. 

David  T.  Savage  (1110) . 1528  Walnut  St. 

lames  C.  Seiss  (304) . 1201  Commercial  Trust  Bldg. 

Richard  J.  Seltzer  (117) . 1422  Chestnut  St. 

George  R.  Weikel  (225) . . . .  N.  E.  Cor.  1 7th  &  Sansom  Sts. 

PlITSBURGH 

A.  J.  Aherman  (226) . 429  Fourth  Ave. 

M.  J.  Aherman  (227) . 429  Fourth  Ave. 

Stanley  W.  Arnheim  (723) . 419  Wood  St. 

Richard  J.  Aronson  (992) . 1st  FL,  Frick  Bldg. 

Ray  R.  Barone  (1243) . 4143  Brownsville  Rd. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849) . 105  W.  Ohio  St. 

M.  B.  Collins  (545) . 401  Wood  St. 

H.  M.  Curry  (546) . 401  Wood  St. 

Herbert  C.  Degenhardt  (1295).  .2405  Saw  Mill  Run  Blvd. 

Robert  V.  Erickson  (1165) . 3707  Fifth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) . 695  Washington  Blvd. 

J.  E.  Headley  (640) . 315  E.  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr.  (1124) . 450  Fourth  .Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) . 450  Fourth  Ave. 


Hugh  A.  Murphy  (898) . 2995  W.  Liberty  Ave. 

Albert  A.  Murrer  (899) . 518  Frick  Bldg. 

John  F.  Plunkett  (1301) . 7220  Kelly  St. 

Harry  E.  Pople  (306). . .  .420  Perry  Highway,  West  View 
Harry  P.  Richter  (850) . 1529  Koppers  Bldg. 

E.  W.  Rudert  (233) . 711  Washington  Rd. 

.Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schornagle  (234) . 440  Fourth  Ave. 

Sidney  A.  Schwartz  (854) . 218  Bakewell  Bldg. 

Leo  B.  Shapero  (1296) . 518-523  Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 666  Washington  Rd. 

Harry  B.  Tarr  (1065) . 835  Warrington  Ave. 

•Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649) . 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

I  too  Jones  Law  Bldg.,  530  Fourth  Ave. 
Ralph  C.  Ziegler  (687) . 604  Dravo  Bldg. 

KKADING 

.Miller  J.  Eckel  (307) . 

Sidney  L.  Mcllvain  (550) . 

Jacob  L.  Rieser  (549) . 

William  M.  Stottlemyer  (641) 

SCRANTON 

Harry  M.  Gordon  (851) . ist  Natl.  Bank  Bldg. 

UPPER  DARBY 

J.  C.  Taylor  (tin) . 55  Long  Lane 

WILKES-BARRE 

Robert  L.  Casper  (55) . Miners  Natl.  Bank  Bldg. 

•Anne  G.  Young  (591). . .  .723  Miners  Natl.  Bank  Bldg. 


. . .  .45  N.  Fourth  St. 
616  Washington  St. 
616  Washington  St. 
. .  1 100  N.  Ninth  St. 


WILKINSBURC 

G.  Robert  Berringer  (780) . 131 1  Swissvale  .Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

GREENVILLE 

-Alester  G.  Furman,  Jr.  (276) . S.  C.  Natl.  Bank  Bldg. 

TENNESSEE 

CHATTANOCXIA 

Scott  N.  Brown  (196). 

Web  C.  Brown  (949) . . . 

Chas.  D.  Moore  (105  p 

R.  D.  Payne  (852) . 

.A.  C.  Pinckley  (642) . . . 

KNOXVILLE 

Eugene  Fretz  (993) . 419  W.  Church  .Ave. 

George  S.  Tate  (1 166) . 206  W.  Clinch  Ave. 

MEMPHIS 

W.  E.  Althauser  (938) . Falls  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) _ 215  Columbian  Mutual  Tower 

R.  Rollin  Goldsby  (939) . 734-37  Medical  Arts  Bldg. 

)ohn  ).  Heflin,  Jr.  (387).  .215  Columbian  Mutual  Tower 
Will  H.  Higgins  (414) . 112  Dermon  Bldg. 


.  105  W.  Eighth  St. 
. .  1 18  E.  Eighth  St. 
. .  1 18  E.  Eighth  St. 
. .  1 18  E.  Eighth  St. 
Ill  W.  Eighth  St. 
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David  V.  Johnson  (iiia) . 1407  Sterick  Bldg. 

Albert  F.  Kerns  (424) . 601  U.  P.  Bank  Bldg. 

V'ernon  L.  Kerns  (1205) . 67  Madison  Ave. 

NASHVILLE 

J.  B.  Gillespie  (118) . 1132  Third  Natl.  Bank  Bldg. 

4th  Ave.,  &  Church  St. 

OAK  RIDGE 

Woodford  C.  Taylor  (376) . P.  O.  Box  456 

TEXAS 

AMARILLO 

|.  Hal  Brown  (69) . 

-M.  H.  I  -oewenstern  (1244) 

Roliert  Ricks  (811) . 

AUSTIN 

Chester  C.  Buratti  (1167) . 719  Colorado  St. 

Edgar  E.  Jackson  (940). . .  1212  Capital  Natl.  Bank  Bldg. 
George  W.  Sandlin  (941).  1212  Capital  Natl.  Bank  Bldg. 
Claude  D.  Wilson  (1245) . 305  'V.  Sixth  St. 

CORPUS  CHRISTI 

Rae  A.  Easley  (796) . 526  Peoples  St. 

William  T.  Neyland  (999) . 105  N.  Chaparral 

DALLAS 

Ervin  W.  Atkerson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Bill  Coleman  (1246) . 1415  Sylvan  Dr. 

Lawrence  C.  Gallaway  (942) . 207  Prather 

(.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Henry  S.  Miller,  Jr.  (1247) _ 405  Southland  Life  Bldg. 

Max  Ploeger,  Jr.  (658) . in  S.  Murphy  St. 

Joseph  R.  Smith  (785) . 507  Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  1505  Dallas  Natl.  Bank  Bldg. 

EL  PASO 

James  P.  McGrath,  Jr.,  (1300) . 311  Texas  St. 

R.  R.  Vanden  Heuvel  (1113) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

l  ORT  WORTH 

Durward  McDonald,  Jr.  (1248). 602  Dan  Waggoner  Bldg. 
E.  Morgan  Townsen  (786) . 700  Texas  St. 

HARLINGEN 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 

HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg. 

Mrs.  Thos.  L.  Cummings  (1168) _ 725  Chronicle  Bldg. 

Reech  Dietch  (1249) . Bankers  .Mortgage  Bldg. 

William  G.  Farrington  (812) . 1661  Tanglewood  Rd. 

C.  Malcolm  Hamilton  (1169) . 616  Fannin  St. 

Meredith  H.  James,  Jr.  (1250) . 307  M  &  M  Bldg. 

Robert  C.  Kuldell  (1170) . 5100  Fannin  St. 

Ben  B.  Neuhaus  (1270) . 818  Union  Natl.  Bank  Bldg. 

Joe  M.  Sam  (1251) . 1820  Calhoun  Ave. 

SAN  ANTONIO 

A.  H.  Cadwallader,  Jr.  (197) . 935  Majestic  Bldg. 


John  O.  Flannery  (944) . 217  Travis  Bldg. 

Harold  W.  Keller  (236) . 833  Bandera  Rd. 

Ruth  C.  Velton  (604) . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITY 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  S.  Main  St. 

Parker  P.  Robison  (9")9) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 1 1 1  E.  South  Temple  St. 

Harvey  C.  Woodbury  (1 1 15). ..  1 1 1  E.  South  Temple  St. 

VIRGINIA 

ARI.IN(;It).\ 


Anthony  G.  Denice  (1252) . 

Jack  R.  Jones  (597) . 

.Box  166,  Main  Office 

1  AIRLINGTON 

Stephen  R.  Barker  (67G) . 

. 4634  36th  St.,  S. 

NEWPORT  NEWS 

Emanuel  E.  Falk  (960) . 

. 134  2(ith  St. 

NORFOLK 

Robert  C.  Goodman  (688) . 

William  C.  Kutz  (853) . 

Virginius  H.  Nusbaum  (724) . 

Irving  F.  Truitt  (689) . 

Robert  M.  Wainwright  (1253)... 

_ 600  Dickson  Bldg. 

105  W.  City  Hall  Ave. 

. 148  Granby  St. 

. 438  Boush  St. 

. .  .  .600  Dickson  Bldg. 

PORTSMOUTH 

T.  B.  Lee  (900) . 

RICHMOND 

.Alfred  L.  Blake,  jr.  (1556) . 

.Merrill  E.  Raab  (200) . 

Winfree  H.  Slater  (1116) . 311 

Morton  G.  Thalhimer  (57) . . 

. 20  N.  Eigiith  St. 

. 710  E.  Main  St. 

Southern  States  Bldg. 

WILLIAMSBURG 

Duncan  M.  Cocke  (1299) . 

. Goodwin  Bldg. 

WASHINGTON 

BELLINGHAM 

E.  A.  Wheeler  (257) . 

. P.  0.  Box  255 

FAIRCHILD 

■Alvah  L.  Spooner  (1118) . 

SEATTLE 

.Arthur  Z.  Bold  (2r,8) . 

Frank  W.  Nolan  (1254) . 

Charles  H.  Olswang  (1255) . 

Kenneth  W.  Peth  (1117) . 

Donald  H.  Yates  (342) . 

. 2nd  &  Spring  Sts. 

. 2nd  &  Spring  Sts. 

_ 575  Colman  Bldg. 

. . .  302  Republic  Bldg. 

SPOKANE 

Wallace  D.  Baker  (948) . 

515  W.  Riverside  Ave. 

TACOMA 

Martha  A.  Allen  (1066) . 

Harry  Blangy,  Sr.  (1119) . 

. .  .739  St.  Helens  Ave. 

215  W.  Ninth  St. 

. 315  Polk  St. 

..Amarillo  Bldg. 
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E.  X.  Davidson  (1120) . 739  St.  Helens  Ave. 

Geo.  D.  Poe  (1256) . Jones  Bldg. 

Herl)eri  F.  Syford  (754) . 400  Fidelity  Bldg. 

WEST  VIRGINIA 

CHARLESTON 

P.  J.  Beattie,  Jr.  (1121) . P.  O.  Box  1043 

HUNTINGTON 

W.  Roy  Campbell  (1171) . P.  O.  Box  119 

K.  Ross  Lutz  (643) . 915  Fifth  Ave. 

WISCONSIN 

KAU  CLAIRE 

Julius  J.  Dinger  (1206) . 2191/^  S.  Barstow  St. 

GREEN  BAY 

Michael  J.  Barnard  (1257) . 3“8  Main  St. 

Elmer  Denessen  (1271) . . 414  E.  Walnut  St. 

MADISON 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

MILWAUKEE 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726) . 1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 4347  W.  Fond  du  lac  Ave. 

H.  L.  Radish  (727) . Rm.  316,  808  N.  Third  St. 


Elmer  W.  Lentz  (646) . Box  2054 

J.  A.  Lippert  (647) . 611  N.  Broadway 

Ruth  E.  Mueller  (757) . 745  N.  Plankinton  Ave. 

John  Ogden  (1122) . 229  E.  Wisconsin  Ave. 

J.  Clilford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Porth  (730) . 339  W.  North  Ave. 

August  Richter,  Jr.  (759) . '52  W.  Wisconsin  Ave. 

Ambrose  Sullivan  (732) . 5311  N.  Diversey 

V.  L.  White  (761) . Rm.  318,  622  N.  Water  St. 

Glen  A.  Wilson  (505) . iGi  W.  Wisconsin  Ave. 

ONTARIO.  CANADA 

TORONTO 

Raymond  Bosley  (1055) . 28  Adelaide  St.,  West 

William  H.  Bosley  (902) . 28  Adelaide  St.,  West 

Cyril  R.  DeMara  (733) . 372  Bay  St. 

Borden  Lilley  (1291) . 28  Adelaide  St.,  West 

[ohn  W.  C.  Rook-Green  (1292). .  .28  Adelaide  St.,  West 

QUEBEC,  CANADA 

MONTREAL 

Albert  T.  Grimstead  (1056) . 1367  Greene  Ave. 

Chester  M,  Martin  (901) . 970  Sun  Life  Bldg. 

PHILIPPINES 

MANILA 

Teodoro  Kalaw,  Jr.  (1258). . .  1018  Soler  Cor.  Rizal  Ave. 


The  Officers  of  the  Institute 
announce  with  sincere  regret  the  death  of 

WALTER  I..  BLORE,  Lincoln,  Nebraska 
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The  Institute  of  Real  Estate  Management  designates 
as  an  “Accredited  Management  Organization”  any  man¬ 
agement  agency  which  meets  its  established  standards 
of  ability  and  integrity  which  are; 

1.  It  shall  be  reputably  engaged  in  the  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

2.  Its  management  policies  and  tcchnicpies  shall  be 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  too 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  be  a  member  of  a 
local  Iroard,  or  an  Individual  Member,  of  the  National 
Association  of  Real  Estate  Boards. 

ALABAMA 

BIRMINGHAM 

Cahill  Realty  and  Insurance  Co. . .  .Massey  Bldg.,  Lobby 

MOBILE 

Julius  E.  Marx,  Realtor . 

604  .\nnex  First  Natl.  Bank  Bldg. 

ARIZONA 

PHOENIX 

James  G.  Bowen,  Realtor . 11  \V.  Adams 

ARKANSAS 

LITTLE  ROCK 

Conner,  Baldwin  &  Farris . 518  Exchange  Bldg. 

CALIFORNIA 

BAKERSITELD 

Warde  D.  Watson . 1707  Chester  Ave. 

BEVERLY  HILLS 

The  Beaumont  Company . 8644  Wilshire  Blvd. 

George  Elkins  Company .  . 

Beverly  Drive  at  Santa  Monica  Blvd. 

FRESNO 

Paul  Gregg 


HOLLYWOOD 

The  Ben  Hecht  Co . 6504  Selma  A\e. 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 

I.ONC  BEACH 

Wayne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 

LOS  ANGELES 

Stewart  L.  Crcbs . 124  S.  LaBrea  Ave. 

\V.  1.  Hollingsworth  Property  Management  Co . 

606  S.  Hill  St. 

F.  W.  Kadletz  &  Co . 1038  S.  Grand  Ave. 

Gray  Phelps  &  Company . 756  S.  Broadway 

Philip  M.  Rea  Company . 3723  Wilshire  Blvd. 

James  M.  Udall,  Inc.. .  1215  Westwood  Blvd.  at  Wilshire 
William  Walters  Company . 3923  W.  Sixth  St. 

SACRAMENTO 

MacBride  Realty  Company . 2101  Capitol  Ave. 

Eugene  L.  Williams . 1804  J  St. 

SAN  DIEGO 

O.  W.  Cotton  Co . 524  B  St. 

Percy  H.  Goodwin  Company.  .300  First  N^l.  Bank  Bldg. 
Fred  B.  Mitchell  Co . 1401  Sixth  Ave. 

SAN  FRANCISCO 

Buckbee  Thorne  &  Co . 151  Sutter  St. 

Property  Management  Co . 1 1 1  Sutter  St. 

SANTA  ANA 

A.  G.  Eldred  &  Co . 325  N.  Broadway 

COLORADO 

COLORADO  SPRINGS 

Padgett  Realty  Co . 19  E.  Pikes  Peak  Ave. 

DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI. 

V'.  J.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 


Foster  &  Barnard,  Inc . 33  W.  10th  Ave 

Garrett-Bromfield  &  Company . 650  17th  St. 

Moore  Realty  Company . 1725  California  St. 

.Morrison  &  Morrison,  Inc . 1650  Broadway 

The  Frederick  R.  Ross  Investment  Company . 

510  United  States  Natl.  Bank  Bldg. 

Van  Schaack  &  Co . 624  17th  St. 

A.  D.  Wilson  &  Company . 1730  California  St. 


.618  T.  W.  Patterson  Bldg. 


PL’EBLO 

Steel  City  Investment  Co. 
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CONNECTICUT 

HARTFORD 

C.  M.  Middlebrook,  Realtor . i8  Asylum  St. 

DELAWARE 

WILMINGTON 

Arnold  Goldsborough . 9  E.  Twelfth  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

Brodie  and  Colbert,  Inc . 1931  K  St.,  N.  W. 

(.  Wesley  Buchanan . 1614  K  St.,  N.  W. 

Capital  View  Realty  Company . 

925  New  York  Ave.,  N.  W. 
Drury  Realty  Corporation.  1346  Connecticut  Ave.,  N.  W. 

R.  A.  Humphries,  Realtors, . 808  N.  Capitol  St. 

Koones  &  Montgomery,  Inc . 201  Southern  Bldg. 

J.  A.  McKeever  Co.,  Inc . 1732  K  St.,  N.  W. 

Mount  Vernon  Mortgage  Corporation . 

1406  M  St.,  N.  W. 

Shannon  &  Liichs  Company . 1505  H  St.,  N.  W. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St.,  N.  W. 

The  Carey  Winston  Co . 739  i  r,th  St.,  N.  W. 

FLORIDA 


JACKSONVILLE 

Reese,  Mason  &  Richardson  Co . 317  West  .Ashley  St. 

.MIAMI 

Hollopeter  &  Post,  Inc . 151  N.  E.  Third  St. 

riie  Keyes  Company . 234  Biscayne  Blvd. 

TAMl’A 

Carlton  C.  Cone . 442  W.  Lafayette  St. 

J.  W.  Cooper,  Inc . 126  E  Lafayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

M.  H.  Mabry  Company . 509  Twiggs  St. 

j  WEST  PALM  BEACH 

I  Studstill  ffc  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

i 

I  GEORGIA 

ATLANTA 

I  .Adam  Cates  Company . 201  Hurt  Bldg. 

I  Draper-Owens  Co . 521  Grant  Bldg. 

I  J.  H.  Ewing  &  Sons . 65  N.  Forsyth  St. 

I  Rankin-Whitten  Realty  Company . 

I  141  Carnegie  Way,  N.  W. 

j  Sharp-Boylston  Company . 39-41  Forsyth  St.,  N.  W. 

i  Ward  Wight  Realty  Company . 202  Healey  Bldg. 

AUGUSTA 

Sherman  and  Hemstreet,  Inc . 801  Broad  St. 

SAVANNAH 

Dotson  Realty  Company . 1 12  W.  Congress  St. 


ILLINOIS 

CHICAGO 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Browne  &  Storch,  Inc . 919  N.  Michigan  Ave. 

Downs,  Mohl  &  Company . 73  W.  Monroe  St. 

Draper  and  Kramer,  Incorporated. .  16  N.  Dearborn  St. 

S.  L.  Goodfriend  &  Co . 1 10  S.  Dearborn 

Hagstrom  &  Company . j'sy  W.  Devon  .Ave. 

Landau  and  Perlman . 1 10  S.  Dearborn  St. 

I.ong-Kogen,  Inc . 6945  N,  Clark  St. 

McKey  &  Poague,  Inc . 1172  E.  63rd  St. 

Donald  F,  Moore,  Inc . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  S;  Co . r,oo  N.  Dearborn 

M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . >34  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St, 

Milton  M.  Worsek  and  Co . 4007  4V.  Lawrence  Ave. 

OAK  PARR 

Geo.  R.  Hemingway  Orgn.,  Inc . 102O  North  Blvd. 

C.  E.  Rackow  &  Co . ^31  S.  Oak  Park  Ave. 

PEORIA 

Commercial  National  Realty  Company . 

1 18  S.  Madison  Ave. 

ROCKFORD 

William  H.  Barnes,  Jr.,  Realtor . 

915  Rockford  Trust  Bldg. 
}.  B.  &  Loren  L.  Whitehead . 504  Talcott  Bldg. 

INDIANA 

ANDERSON 

Anderson  Banking  Company . Anderson  Bank  Bldg. 

GARY 

Julius  Matthies  Agency,  Inc . 37  W.  Seventh  Ave. 

SOUTH  BEND 

Whitcomb  &  Keller,  Inc . 230  W.  Jefferson  Blvd. 

IOWA 

DES  MOINES 

Jester  &  Sons . 209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers . 505  Central 

TOPEKA 

Neiswanger  Company,  Inc . 330  New  England  Bldg. 

KENTUCKY 

LOUISVILLE 

Goodman  &  Hambleton,  Incorporated . 

6th  FI.,  Louisville  Trust  Bldg. 
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LOUISIANA 

NEW  ORLEANS 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc . 310  Carondelet  St. 

Wagiiespack,  Pratt.  Inc . 812  Perdido  St. 

MARYLAND 

BALTIMORE 

W.  Burton  Guy  &  Co.,  Inc . 11  E.  Chase  St. 

Hampson  Real  Estate  Offices . 1602  Munsey  Bldg. 

The  Maryland  Management  Co . 714  Garrett  Bldg. 

The  Roland  Park  Company . 22  Light  St. 

E.  Randolph  Wootton  i  Company. . .  .701  Cathedral  St. 

SILVER  SPRING 

Eigfe  McKeever,  Realtors . 951  Ellsworth  Dr. 

MASSACHUSETTS 

BOSTON 

Hunneman  and  Company . 5  Arlington  St. 

Nordlilom  Company . 50  Congress  St. 

BRCXIKLINE 

Clifford  V.  Miller,  Inc . 1394  Beacon  St. 

Xiles,  Inc . 1278  Beacon  St. 

A.  M.  Sonnaliend  Properties . 330  Harvard  St. 

CAMBRIDGE 

George  A.  Giles  and  Son . 68g  Massachusetts  Ave. 

LYNN 

Harry  T.  Turner  Co . 65  Exchange  St. 

SOMERVILLE 

Harry  .\.  Gilliert,  Inc . 385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

DETROIT 

I..  A.  Ewald,  Inc . 220  W.  Congress  St. 

Hannan  Real  Estate  Exchange  Incorporated . 

300  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . 416  Hammond  Bldg. 

Lambrecht  Kelly  Company . 530  Shelby  St. 

Leonard  P.  Reaume  Co . 2212  Guardian  Bldg. 

Schostak  Management  Company. .  .3415  Cadillac  Tower 

C.  W.  Treadwell  Co . 1001-3  Lafayette  Bldg. 

Homer  Warren  &  Company . 600  Dime  Bldg. 

FLINT 

Piper  Realty  Company . 910  Genesee  Bank  Bldg. 

LANSING 

■Advance  Realty  Company . 622  N.  Washington  Ave. 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realtv  Co . 1005  Prudden  Bldg. 

MINNESOTA 

MtNNEAPOt.IS 

Thorpe  Bros.  Inc . 519  Marquette  Ave. 

MISSISSIPPI 

514  Lamar  Life  Bldg. 


MISSOURI 

KANSAS  OTY 

Akright  Realty  Company . 207  Victor  Bldg. 

A.  W.  Childs  and  Sons,  Inc . 509  Victor  Bldg. 

Charles  F.  Curry  Real  Estate  Company . 

921  Baltimore  Ave. 

Lewis  Kitchen  Realty  Company . 928  Grand  Ave. 

[ohn  A.  Moore  &  Company,  Inc . 700  V'ictor  Bldg. 

O’Flaherty-Norman  Company . 909  Baltimore  Ave. 

Hardy  Phoenix  Company . 1009  Baltimore 

Carl  B.  Rechner  &  Associates . 

1000  Natl.  Fidelity  Life  Bldg. 

1002  Walnut  St. 

Joseph  E.  Stern  &  Co.,  Realtors _ 607  R.  A.  Long  Bldg. 

Woodward  &  Company,  Realtors . 114  W.  Tenth  St. 

ST.  LOUIS 

Dolan  Company,  Realtors . 6401  Manchester  Ave. 

Maginn-Martin-Salisbury,  Inc . 721  Olive  St. 

Rodemyer-Christel  &  Co . 1 1 1  N,  Fourth  St. 

The  Ralph  D’Oench  Company . 3932  Lindell  Blvd. 

Real  Estate  Management  Company.  .317  N.  Eleventh  St. 

Carl  G.  Stifel  Realty  Co . 6394  Delmar  Blvd. 

Clarence  M.  Turley,  Inc . 1304  Ambassador  Bldg. 

Wenzlick-Stevener  &  Co . 3658  W.  Pine  Blvd. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . '. . 600  Securities  Bldg. 

T.  H.  Maenner,  Inc . 808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville . 904  N.  40th  St. 

The  National  Company  of  Omaha 

5th  FI.,  First  NatL  Bank  Bldg. 
Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 

NEW  JERSEY 

ATLANTIC  CITY 

Joseph  D.  Farrington . 25  S.  Tennessee  Ave. 

.Albert  M.  Greenfield  &  Co . 245  S.  Vermont  Ave. 

BAYONNE 

Tucker  Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 509  Cooper  St. 

FAST  ORANGE 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc . 520  Main  St. 

ELIZABETH 

B.  B.  Miller  .Management  Company. .  .261  N.  Broad  St. 

HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St. 

IRVINGTON 

Underwood  Mortgage  &  Title  Co. . .  1 150  Springfield  Ave. 

JERSEY  OTY 

Harry  V.  Moser,  Inc _ 

Geo.  J.  Wolf  Realty  Co. 


JACKSON 

L.  T.  Rogers,  Realtor 


.850  Bergen  Ave. 
245  Jackson  Ave. 
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NEWARK 

Richard  Abeles . 

David  Cronheim . 

Sargent  Dumper,  Inc . 

Herbert  E.  Goldlierg . 

Albert  M,  Greenfield  &  Co . 

Ormonde  .A.  Kieb . 

krinzman  Sheldon . 

. 786  Broad  St. 

. 744  Broad  St. 

. 17  Academy  St. 

. 1025  Broad  St. 

NEW  BRUNSWICK 

The  }.  K.  Powell  Company . 

. 25  Livingston  Ave. 

I'ATERSON 

Samuel  P.  Vought . 

. 7-13  Smith  St. 

PLAINFIELD 

|.  G.  Mulford  Company . 

. 201  Park  Ave. 

I’RINCETON 

Edmund  Cook  &  Company.... 

. 190  Nassau  St. 

ROSELLE  PARK 

National  Realty  Company . 

....  7  W.  Westfield  Ave. 

KirniKRIORD 

\’an  Winkle  &  Liggett . 

. 24  Orient  Way 

TEANECK 

Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 

TRENTON 

\V.  M.  Dickinson  Co . 145  E.  Hanover  St. 

H.  S.  Kline  &  Co.,  Inc . 154  \V.  State  St. 


SYRACUSE 

Pomeroy  Organization,  Inc . 327  Montgomery  St. 

NORTH  CAROLINA 

HIOHPOINT 

Mendenhall-Moore,  Realtors. . .  .ii6  W.  Washington  St. 


OHIO 

CINCINNATI 


Robert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  617  \'ine  St. 

Thomas  Emery’s  Sons,  Inc . 4500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

Theodore  Mayer  &  Bro _ 1515  First  Natl.  Bank  Bldg. 

Fred’k.  A.  Schmidt,  Inc..  .S.  W.  Cor.  Fifth  and  Main  Sts. 

Walter  H.  Tarr  &  Son . 612-14  W.  Fifth  St. 

Fred  Tuke  &  .Son . 914  Main  St. 

CI.EVELAND 


Karl  F.  Kaserman . 1404  E.  Ninth  St. 

Ostendorf-Morris  Company. .  .925  Natl.  City  Bank  Bldg. 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Bldg. 


COLUMBUS 


W.  Lyman  Case  &  Co. 


1 50  E.  Broad  St. 


DAYTON 

W.  E.  Bohlender  &  Company . 906  Callahan  Bldg. 

Sidney  Eisenberger  Realty  Company _ 729  Grand  Ave. 

tIAMILTON 

The  Citizens  Realty  Company _ 713  Rentschler  Bldg. 


UNION 

L.  |.  Zehnbauer . O.’ilA  Stuyvesant  .Ave. 

NEW  YORK 

RUI  I  AI.O 

Parke,  Hall  &  Co . 66  Ni.igara  St. 

METROPOLITAN  CITY  OE  NEW  YORK 

BOROUGH  OF  BRONX 

[.  Clarence  Davies,  Inc . 274  Madison  Ave. 

Sieinmetz  Borger,  Inc . 1005  E.  180th  St. 

BOROUGH  OF  BROOKLYN 

Bulkley  &  Horton  Co . 660  Fulton  St. 

Albert  R.  Mencone . 1176  Bushwick  Ave. 

BOROUGH  OF  MANHATTAN 

Cushman  &  Wakefield,  Inc . 281  Madison  Ave. 

Dwight-Helinsley,  Inc . 175  Fifth  .Ave. 

Arthur  Eckstein,  Inc . 370  Seventh  .Ave. 

Farber-Wittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Management  Corporation . 

3607  Broadway 

Albert  M.  Greenfield  &  Co . 521  Fifth  Ave. 

Hardy,  Brauneis  &  Naumann,  Inc.. .  1280  Lexington  Ave. 

Harold  Lassoff . 535  E.  Thirteenth  St. 

Walter  Oertly  Associates,  Incorporated . 

274  Madison  Ave. 

Sonn-Saalberg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

Edward  Franklin  Zieger . 1367  First  Ave. 


OKLAHOMA 

.M  USKOGEE 

E.  R.  Bryant  Real  Estate  Agency . 1306  Boston 

OKLAHOMA  CITY 

The  Bond  Rental  Co . 410  Perrine  Bldg. 

Harry  S.  Carlin  Company . 207  Local  Bldg. 

Home  Mortgage  &  Investment  Co . 

24th  FL,  Apco  Tower 

TULSA 

Adams  &  Leonard . 116  E.  Fifth  St. 

Ciouch-Davisson-Mulhall . 810  First  Natl.  Bldg. 

Ralph  .M.  Darnell  Company . 104  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Sutton-Norton  Company . 21  Atlas  Life  Bldg. 

Whiteside  &  Whiteside . 21  W.  Fourth  St. 

OREGON 

PORTLAND 

Waldemar  Spliid . 913  Corbett  Bldg. 

PENNSYLVANIA 

CHESTER 

Earle  F.  Hewes  .Agency . 521  Welsh  St. 

ERIE 

Hagmanns,  Realtors . 10  E.  Tenth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 
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PHILADELPHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Joseph  J.  &  Reynold  H.  Greenlierg,  Inc . 

17th  and  Sansom  Sts. 
Alljert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  &  Bro . 215  S.  Broad  St. 

John  G.  Keck  &  Company . 1622  N.  Broad  St. 

John  J.  MacDonald _ 1 105  Western  Savings  Fund  Bldg. 

William  I.  Mirkil  Co . 123  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  S.  12th  St. 

PITTSBURGH 

Stanley  W.  Arnheim,  Inc . 1 19  Wood  St. 

Albert  M.  Greenfield  &  Co . 429  Penn  Ave. 

W.  M.  Hall  Company . 695  Washington  Rd. 

Kelly- Wood  Real  Estate  C'.onipany . 

6001  Center  Ave.,  corner  Hiland  Ave. 

Lawler  &  Co . 1",()  Fourth  Ave. 

North  Side  Real  Estate  Company . 105  W.  Ohio  St. 

E.  W.  Rudert . 71 1  Washington  Rd. 

Stevenson,  Williams  Co . 666  Washington  Rd. 

Arthur  F.  Texter . 720  Wood  St. 

UPPER  DARBY 

|.  C.  Taylor  Co . 55  Ixmg  Lane 

SOUTH  CAROLINA 

GREENVILLE 

Alester  G.  Furman  Co . S.  C.  Natl.  Bank  Bldg. 

TENNESSEE 

CHATTANOOGA 

American  National  Bank  &  Trust  Co.. .  1 1 1  E.  Eighth  St. 
C.  V.  Brown  8:  Bro . 1 18  E.  Eighth  St. 

MEMPHIS 

Bluff  City  Realty  Company . 1 12  Dermon  Bldg. 

Dave  Dermon  Company . 106  Dermon  Bldg. 

Percy  Galbreath  &  Son,  Inc . 

215  Columbian  Mutual  Tower  Bldg. 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  Lemaster  Company . Falls  Bldg.  Lobby 

TEXAS 

AMARILLO 

Askew  &  Brown,  Realtors . 215  W.  Ninth  St. 

AUSTIN 

Geo.  W.  Sandlin . 1312  Capital  Natl.  Bank  Bldg. 

BROWNSVILLE 

W.  Vernon  Walsh  Realty  Company . 

402  Pan  American  Bldg. 

CORPUS  CHRISTI 

Rae  Easley  Company . 526  Peoples  St. 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  St. 

DALLAS 

Banks-Bumey  Company . 918  Irw’in-Keasler  Bldg. 

C.  C.  Callaway  &  Company . 207  Prather 


J.  W.  Lindsley  &  Company . 1209  Main  St. 

Henry  S.  Miller  Company . 405  Southland  Life  Bldg. 

Joseph  R.  Smith  k  Co . 507  Cotton  Exchange  Bldg. 

Chas.  E.  Turner  Co . iii  S.  Murphy  St. 

George  W.  Works . 1505  Dallas  Natl.  Bank  Bldg. 

EL  PASO 

Eckford,  Smith  &  Vanden  Heitvel . 310  Mills  St. 

HARLINGEN 

W,  V^emon  Walsh  Realty  Company . 123  S.  First  St. 

HOUSTON 

Property  Management  Company . 2128  W.  .Mabania 

.Sam  Realty  Company . 1820  Calhoun  Ave. 

SAN  ANTONIO 

A.  H.  Cadwallader,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITY 

Woodbury  Corporation . in  E.  South  Temple  St. 

VIRGINIA 

NEWPORT  NEWS 

Drucker  &  Falk . 134  26th  St. 

NORIOLK 

Goodman-Segar-Hogan,  Incorporated. 600  Dickson  Bldg. 
RICHMOND 

Alfred  L.  Blake  &  Sons,  Inc . 20  N.  Eighth  St. 

Morton  G.  Thalhimer,  Inc . 1013  E.  Main  St. 

WASHINGTON 

SEATTLE 

Burwell  &  Morford . 575  Colman  Bldg. 

Yates,  Riley  &  MacDonald . 302  Republic  Bldg. 

WEST  VIRGINIA 

HUNTINGTON 

Watts  Realty  Company . 414  Eleventh  St. 

WISCONSIN 

GREEN  BAY 

Barnard  Corporation . 308  Main  St. 

MADISON 

D.  J.  Benedict . 130  State  St. 

MILWAUKEE 

Dick  ffc  Reiitcman  Co . Rm.  316, 808  N.  Third  St. 

ONTARIO,  CANADA 

TORONTO 

W.  H.  Bosley  &  Co . 28  Adelaide  St..  W. 

QUEBEC,  CANADA 

MONTREAL 

Westmount  Realties  Company . 1367  Greene  Ave. 
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